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Features This Week 


q By Way of Closing 


A Subject Little Understood but Vitally Important 
Is Discussed by Kenilworth H. Mathus. The Psy- 
chological Moment for Closing the Sale. 


@ I See by the Papers 
W. E. Cox Tells How to Take a Lesson from Will 


Rogers and Learn a Lot from the Newspapers. 
Each Issue Teems with Opportunities. 


Gg Abraham Riggs Is Back 


Uncle Abe Contributes a Bunch of His Personal 
Correspondence Showing How He Missed the Con- 
vention but Still Improved His Time. And How 
He Got Paid for It. 


I Insurance Week Again 


The Annual Pilgrimage to New York Once Again 
Has Filled the City with Insurance Leaders of the 
Nation. News Reports of Early Meetings. 
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This Week: 


@ An eight line item on the third column of 
page eleven in your daily newspaper may be the 
lead you need for this week’s quota of new busi- 
ness. Read each issue with “an insurance eye” 
is the advice of W. E. Cox, who tells how to 
use your paper in prospecting. 

@ People who buy endowment insurance are 
not likely to allow it to lapse. M. A. Linton en- 
dorses this contract and tells why he prefers it 
for the young man or woman. 


* * & 


@ Edgar Paul Hermann and Kenilworth H. 
Mathus, both leading writers in the insurance 
field, have two articles of particular interest to 
the life agent. News reports of the annual 
meetings held in New York this week by the 
Insurance Federation, the Insurance Commis- 
sioners and the Association of Life Insurance 
Counsel. Also national news survey including 
the settlement of the Missouri State Life dis- 
pute. 


Next Week: 


@ A complete report of the Silver Anniversary 
Convention of the Association of Life Insurance 
Presidents, a convention which will bring out in 
bold relief the economic trends of the past year 
as well as the highlights of the history of the 
Association’s quarter of a century of service to 
the insuring public. 


€ A life insurance story which every agent 
can adapt to the production of new business. 
A story which will link up with the spirit of 
the season and make the Yuletide week a ban- 
ner one in life insurance selling. 


* 


@ Year-end news trends are always of especial 
interest. The entire field of life, fire and cas- 
ualty insurance, will be covered in the news 
pages. Also an article of an educational nature 
for the fire and casualty agent. 


F - % * 





Unemployment Relief 


NEMPLOYMENT relief is a work of para- 

mount importance. Rallying to the aid of an 

economically stricken people, may be noted 
the most distinguished and outstanding of American 
personalities. Business and labor leaders, states- 
men and politicians without exception, are bending 
every effort to alleviate suffering which has been 
occasioned by the industrial let down. No one is 
too big or no contribution too small to participate in 
relief activity. “I have shared” is a decoration sig- 
nificant of the highest form of patriotism. 

Insurance men, because their business 
is the most effective weapon ever devised by man to 
ease suffering, must contribute to the utmost of their 
resources in this activity. People have come to look 
to insurance for solace in misfortune. It is natural 
that insurance men should be imbued with the prin- 
ciple underlying their business and be foremost in 
activities of service to their fellow man. It would 
seem that they should, wherever possible, be domi- 
nant in the unemployment committees organized in 
their various localities. Linking insurance in the 
public mind with this great countrywide movement 
to soften the burdens of its stricken members, would 
focus attention upon the higher and broader aims of 
insurance. There is truth in the saying that effort 
directed with unselfish motives ofttimes brings re- 
sults destined to gratify the most selfish of our am- 
bitions. 

Beyond it all is the unmatched reward 
which comes to everyone who sacrifice and labor in 
charity’s sweet name. Huxley offers, from the long 
ago, a particularly appropriate advice for today: 
“We live in a world which is full of misery and ig- 
norance, and the plain duty of each and all of us is 
to try to make the little corner he can influence, 
somewhat less miserable and somewhat less ignorant 
than it was before he entered it.” 
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CHRISTMAS PRESENTS 


THE NEWS 


EFORE you is the smiling, eager face of a sandy- 

B haired newsboy. “Poiper, Mister,” he says. His 

alert blue eyes plead for the cause of a sale. To 

him a few earned pennies represents food, clothes and 

shelter. You cannot resist the small request, and an 

exchange of money is made for a copy of the latest 
edition. 


The bold headlines are given a fleeting glance and a 
second pause is made to look over the sport sheets. 
An analysis of the lows of all favorite stocks comes 
next, and then the gathered wry expression is replaced 
by a grin as you note the comic antics of “Tillie the 
Toiler” and “Uncle Bim.” But all periods of reading 
and rest must come to an end. You make ready to 
resume work, and the news print goes on its way to 
join other unread editions in the waste basket. 


Yet, within those discarded pages are caches of hidden 
gold. Wealth, if you please, awaiting to be mined. The 
dollar items that you purchased for a bargain price 
silently call and ask not to be passed by. 


Remember every bit of an underwriter’s success has 
engraved upon it the one word “prospecting.” New 
names must be secured if prospects and sales are to 
follow. The discarded printed sheets are a magic house 
of information. 


Someone has truly said that, while opportunity knocks 
at least once on every man’s door, the party inside has 
no right to expect the panels to be kicked in. The human 
wants and thoughts behind the news items will not make 
themselves known. You must analyze the true meaning 
of each printed word. 


Before me is the evening edition of the Home Town 
Press. The hour is late and from an off corner of the 
room croons the soft voice of an artist from the radio: 


“Oh where are those hidden dollars tonight 
The ones I have missed all these years’; 


It is the prospecting hour. The local news items must 
be looked over and information gathered that will lead 
to new calls tomorrow. Vision and imagination will help 
to discover the hidden caches of gold. 

Note the picture and short article in column six on 
page one. The Bureau of Internal Revenue has refunded 
to Mrs. E. D. Smith $48,107.00. This amount of money 
represents an overpayment of Federal taxes made in the 
year 1927. Its return will be like having found a sizable 
sum. Apparently Mrs. Smith is a woman of wealth, 
and if the picture was taken recently she is near the age 
of fifty. 

Has anyone talked to her about inheritance and estate 
taxes? 

Has she a secret desire to endow a church, hospital 
or school? 

Does she understand the meaning of an annuity? 

Mrs. Smith has liquid funds on hand now and is in a 
position to buy. 
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FOR YOU 
PAPERS! 


Each Edition Abounds With 
New Names, New Leads—T he 
Life Blood of Insurance Selling. 
Some Concrete Examples and 
How Thy Were Capitalized. 


B 


y 
W. E. COX 


Column two on page three is of in- 
terest. Note the name carefully. He 
is a man quite prominent in our city 
life. His acquaintance may help to 
develop a new center of influence. 

“W. N. Dutton, traffic engineer, re- 
ports auto fatalities on the increase.” 

Each day a graphic account of the 
auto wrecks are placed before him. 
Pictures of the homes saddened by the 
death of a father flashes across his 
mind. He knows of the mangled, for- 
ever crippled forms being carried into 
hospitals. He has first hand knowledge 
of the tragedies of life but has anyone 
ever gone and frankly told him that 
any one of such misfortunes might 
come to his own home. Many people 
sympathize with the miseries of others 
but fail to realize that they may be 
next in the danger line. He is an ap- 
pointed public officials, has a steady 
income and the city directory shows 
him to be married. 


Crashing the Headlines 


Column five on page three gives a 
detailed account of the auto wrecks 
for the past twenty-four hours. One 
paragraph stands out before all others. 
Earl Stanton, age 37, skidded on a wet 
pavement and crashed through the 
guard rail when rounding a sharp 
curve. He jumped in time to avoid 
injury but the car was completely 
wrecked. The city directory shows 
him to be married and employed as 
district manager for a steel fabric 
company. He has been near death. 
Such thoughts of the hazards of life 
are still fresh in his mind. 

Who would have cared for my family 
had I not lived? 

Who would have helped support me 
had I been permanently disabled? 
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Who would have paid off the mort- 
gage that rests on our home? 

Who would have paid all of my final 
bills? 

Equally in the mind of Mrs. Stanton 
are similar thoughts. Mothers are 
more alert to the dangers of life and 
know of the pressing needs for perma- 
nent income. See Mr. Stanton at his 
home while a picture of the near fatal 
accident is yet fresh in his mind. Talk 
to both he and his good wife. She will 
help you and encourage the closing of 
the sale. 

Columns one, two and three on page 
four are of interest. Had I never of 
read this issue? The information before 
my eyes may have been delayed in 
reaching me; and delays cost money. 

It is the evening feature fiction story. 


~oOODO DOOD OONLY'YD OY 


“Every bit of an underwriter’s 
success has engraved upon it, the 
one word “prospecting.” New 
names must be secured if pros- 
pects and sales are to follow. The 
discarded printed sheets are a 
magic house of information. 

“Someone has truly said that, 
while opportunity knocks at least 
once on every man’s door, the 
party inside has no right to expect 
the panels to be kicked in. The 
human wants and thoughts be- 
hind the news items will not make 
themselves known. You must 
analyze the true meaning of each 
printed word.” —W. E. Cox. 
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I sold him 


Clarence Harding wrote it. 
$5,000 when he was employed in the 


editorial rooms. He wanted to buy 
$10,000 but the annual cost was too 
great for his earnings. Now he has 
been promoted and has a substantial 
increase in salary. His standards of 
living will be raised and he has more 
funds to either spend or save. I will 
mail to him a short letter of con- 
gratulation and then see him about 
that educational fund for his son. I 
know he lives for that boy. 

The ten line item in column eight on 
page eight is of interest. Another 
person has been near death. 


Bullets and Budgets 


“Stray bullet hits woman,” reads the 
title. “Mrs. Hiram Meade, 6714 Bab- 
cock Avenue, when standing on the 
front porch of her home felt a sting 
in her right arm, etc.” The city direc- 
tory shows Mr. Meade to be a doctor 
with offices in the Black Building. 
Should Mrs. Meade have been killed 
would her husband be able to pay all 
new and unexpected final bills without 
having to mortgage his income for 
many months ahead. A policy issued 
to Mrs. Meade will be a safeguard and 
protection to him and then he may have 
a need for additional coverage. 

Column one on page twelve is of 
more than passing interest. A message 
of importance is being paraded before 
the eyes of each person in the trade 
directory. The editor wants to help 
each life underwriter, bond salesman 
and stock broker. Note the bold type. 

“Housekeeper bequeathed $50,000.” 

It is to be presumed that the re- 
ceiver of this unexpected wealth knows 
but little of the science of investing. 


(Concluded on page 10) 





The Valuation of Securities 


HE determined stand made 

by Colonel Howard P. Dun- 
ham, Insurance Commissioner of 
Connecticut, against the adoption 
of the report of the committee on 
valuations of securities by the Na- 
tional Convention of Insurance 
Commissioners will not lessen the 
high opinion of him held by his 
brother commissioners in spite of 
the fact that practically all of them 
disagreed with him and proceeded 
to vote in favor of the adoption of 
the amendment. 

Colonel Dunham was sincere in 
his opinion that it was legally as 
well as ethically quite impossible 
for him as insurance commissioner 
of Connecticut to sanction or fol- 
low the course advocated in the 
resolution. He held that the laws 
of his State were so definite on the 
subject that he could have no part 
in acting contrary to the habit that 
has prevailed for some time, that 
of having the statements of insur- 
ance companies domiciled or doing 
business in his State, give as the 
value of their securities 


With the Editors 


such as in the case of the banks. 
It is our opinion that the move is a 
wise one and also one that casts no 
reflection upon the integrity of the 
commissioners and that its gen- 
eral effect will be for the benefit of 
the insurance business. 





The Organization Number 


HE organization number of 

THE SPECTATOR is published as 
Section II of this issue. This 
number is issued annually for the 
purpose of providing insurance 
men with up to the minute infor- 
mation about the work of the 
most important insurance organ- 
izations of the country. 


Though the work of these great 
organizations for the most part 
comes into the public eye only 
during the convention seasons, it 
proceeds actively and beneficially 
throughout the year. This fact 
has been clearly proven during 
the past year when all organiza- 
tions have been concentrating on 






building business from depres- 


sion. More than ever have they 
mobilized their entire forces to 
minimize sales resistance, to sim- 
plify policy forms and insurance 
coverages, to promote stability, 
and to aid the rest of the country 
in lifting itself out of a lethargy. 


We are sure that this number 
will help every insurance man to 
demonstrate how his business has 
been bending every effort to build 
a new prosperity on sound and 
firm foundations. Leaders of 
these organizations who are dom- 
inant figures in their fields have 
all contributed their impressions 
of the fine work of their associa- 
tions, expressly for this issue. 


We believe that this number 
will not only indicate what abil- 
ity these organizations have 
shown in rising to the present 
crisis, but also their fundamental 
aims and motives, and the spirit 
with which they take their places 
in the insurance scheme. 


The Federation 





the value shown by the 
closing stock market 
prices of the final day of 
the year. 

Yet while one may 


Concerning Section 15 


Editor, The Spectator: 
A leaflet entitled “Concerning Personal Property Law, 


E regret to hear 
of the pressed 
financial state of the 
Insurance Federation 
of America, Inc. One 





admire Colonel Dunham 
for sticking to his guns 
we believe that the im- 
personal observer will 
feel that the commis- 
sioners have acted en- 
tirely within their rights 
and in accordance with 
principles that may quite 
properly be employed in 
the face of the present 
unusual industrial de- 
pression. It is logical to 
hold that the average 
price of stocks and 
bonds as reflected by the 
exchange for a range of 
five quarterly periods 
ended September 30, 
1931, is a fair standard 
for the ascertainment of 
the fair market value of 
such stocks and bonds 
shown in the annual 
statements of the com- 
pany. 

Action by no means 
dissimilar has already 
been adopted in certain 
other instances where 
securities are involved, 


Editorial 





Section 15” was inserted into the December issue of 
“The Bulletin” published by the Life Underwriters Asso- 
ciation of the City of New York, which leaflet purports 
to be a synopsis of an address made by me before t! 
November 12, 1931, dinner of the said Association. Th._ 
leaflet contains the following statement: 

“Whether the underwriter advises his client to leave his insurance 
proceeds with the insurance company under a mode of settlement 
or whether the underwriter advises his client to make the proceeds 
of his insurance payable to a trust company, as trustee under an 
agreement, is immaterial. The fact remains that in both situations, 
the beneficiary may be protected from creditors, if the settlement 
agreement, in the one case, and the trust agreement in the other 
case, are properly drawn.” 

The foregoing, as you will notice, flatly contradicts 
what I said in my article in your issue of November 26, 
1931. 


The leaflet was not prepared by me and, as a matter 
of fact, I did not see it until I received my copy of “The 
Bulletin.” Of course, I have had no reason whatever to 
change the opinion which I expressed in my article in 
your magazine that the protection of Section 15 does not 
extend to life insurance trusts and that, under such a 
trust, the only method of preventing creditors from 
exercising the rights which I more particularly explained 
in the article is by the use of a so-called Spendthrift 
Trust but, as I said there, “such an arrangement, of 
course, contains many dangers and pitfalls and is, there- 
fore, not altogether satisfactory.” 


I feel confident that the leaflet was not distributed with 
the consent of any of the duly constituted authorities of 
the Association, and that any confusion in the minds of 
your readers, that may have been created by its issuance, 
will be corrected. 

Yours very truly, 
ALBERT HIRST, 
Counsellor at Law. 











of the oldest of the in- 
surance organizations, 
it has served insur- 
ance and the insuring 
public faithfully and 
well. It is perhaps 
the only organization 
in the field which 
serves all three 
branches of insurance 
—life, fire and cas- 
ualty, and in its va- 
rious state units this 
fact makes it a potent 
power against the 
bad legislation. 

We do not believe 
that the Insurance 
Federation has _ out- 
lived its utility—far 
from it, for its work 
is ever necessary. Re- 
gardless of the fact 
that in many cases its 
work is duplicated by 
newer organizations 
who perform special- 
ized duties, we are 
sure that its exigen- 
cies are temporary. 
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¢ 
Time 
(Week of Nov. -Dec. 5 


in Review) 


Industrial Fire of Akron reinsures its 
outstanding business as of December | 
with the Globe & Rutgers Fire of New 
York. Charter will be retained. 





American Fire and Marine and Amer- 
ican Indemnity, running mates of Gal- 
veston, Tex., merged under the name 
of the latter with capital of $1,000,000 
and surplus of about $800,000. 





Universal Automobile and its run- 
ning mate, Universal Casualty of Dallas 
merged under the former’s title. 





Virginia Life and Casualty of Rich- 
mond reduces capital from $200,000 to 
$100,000 by reducing par value from 
$10 to $5. 





Federal Mutual Fire and Twin Mu- 
tual Fire, both of Boston have merged 
under the former's title. 





American Colony and Germanic Fire, 
both of New York, have voted to 
merge under the name of the former. 





Vincent P. Whitsitt named assistant | 


manager by the Association of Life In- 
surance Presidents. 





Reliance Life of Pittsburgh an- 
nounces the discontinuance of dis- 
ability income benefit at the end of 
this year. 





National Lumber Manufacturers In- 
ter Insurance Exchange has been rein- 
sured, 50 per cent in the Manufactur- 
ing Lumbermen’s Underwriters and 50 
per cent by the Lumbermen’s Under- 
writing Alliance. 





Fidelity and Casualty directors vote 
to reduce capital from $5,000,000 to 
$2,000,000. 





Buckeye Union Casualty formerly of 
— Ohio, moves to Columbus, 
io. 





Fraternal Protective of Boston, Mass., 
changes a name to that of Massachu- 
setts Indemnity. 





Albert G. Borden, second vice-presi- 


dent of the Equitable is chairman of | 


Life Insurance Day, January 21, during 
Thrift Week. 





_ The General Life of Oklahoma City 
is organizing with a proposed capital of 
$1,000,000. 





Guaranty Reserve Life files incor- 
poration papers in Fort Collins, Colo., 
with capital of $225,000. 





The Golden West of Lincoln, Neb., 
a legal reserve mutual life insurance 
company files incorporation papers. 





Commonwealth Life of Springfield, 
lll., announces completed reorganiza- 
tion with capital impairment made 
good. 


THE SPECTATOR 
December 10, 1931 





| fected by a public interest.” 









































SOUNDINGS 


———By ROBERT WADE SHEEHAN———— 














OR the most part, it is unfortunate for 

certain industries to be regarded by the 
courts and the legislatures as closely “af- 
Such a label is 
usually accepted as a blanket invitation by | 
tinkerers and obstructionists. Insurance 
people, alas, know this only too well. 

Another business that has suffered a sim- 
ilar martydom is the railroad industry. | 
Emmisaries, in fact, from this field have 
often been heard on the platforms of insur- 
ance conventions urging a joint defense | 
against the encroachments of the govern- 
ment on these enterprises which have grown 
to be affected by a public interest because 
they have been so successfully directed by 
private initiative. 

There ought to be some compensations for | 
industries which have been harrassed in | 
good times under the guise of “public inter- | 
est.” That same interest should now offer 
support instead of hindrance. Most eco- 
nomists agree that the railroads are not get- | 
ting a fair break. They were practically re- 
strained from making the so-called boom | 
profits that other industries rolled up a few | 
years ago and now they are prevented from | 
taking measures which their directors know 
are necessary for salvation in these critical 
times. 

The “public interest” in the welfare of the | 
railroads is obvious. There is possibly no 
other single factor restraining the bond | 
market more than the weakness of the rail- | 
road issues and there can be little hope of | 
the stock market showing any strength while | 
the bond market remains unstable. 





Tide 


Dow Service Daily Building Reports 
is authority for the statement that 
building projects in Greater New York 
in 1931 will approximate that of 1930 
or about $300,000,000. Less than 5 per 
cent of single family houses are vacant 
in two-thirds of the cities of the 
United States. 





Average yield on 308 active cash 
dividend paying common stocks listed 
on the New York Stock Exchange 
amounted to 10.44 per cent on Decem- 
ber 31, according to Moody's Investors 
Service, as against 9.72 per cent one 
month previous. The yield on rails on 
the same date was 12.07, the highest 
on record. 





Number of incorporations in New 
York State for the first 11 months 
were 22,691 as against 21,811. 





Bureau of Census reports orders for 
fabricated structural steel in October 
totaled 99,173, a drop of 50 per cent. 





New York State Treasury relief ad- 
ministration announces jobs for approx- 
imately 100,000 unemployed with re- 
lease of $8,000,000 of State money. 





The United States Treasury an- 
nounces offer of securities totaling 
$1,300,000,000 dated December 15. Of 
this $1,090,000,000 are for debts due 
that day, leaving $210,000 for Govern- 
ment operations to March 15. The 
issue includes $600,000,000 one-year 
3% per cent treasury notes, 300,000,- 
000 six months treasury certificates of 
indebtedness at 234 per cent and 


| $400,000,006 in nine months certifi- 
| cates of indebtedness bearing 3 per 


cent. 





Bainbridge Colby, speaking on world 
affairs, said: “Depression has over- 


| spread the country, but it will pass. 
| The America of today is a greater 


America for all of us than the America 
of yesterday. We have a broader out- 
look, a wider contact with the mind of 
the world, a firmer mastery of ourselves 
and of our true resources of spirit.” 





The New York Stock Exchange re- 
ports total stock sales in shares for the 
week ending December 5, 1931, to be 
10,515,869 as against 7,804,822 for the 
same week in 1930. Bond sales for the 
week amounted to $68,188,800 as 
against $48,310,750 same week 1930. 





Federal Reserve Bank reports bank 
debits for the week ending December 
2 aggregating $7,921,000,000, a gain of 
8 per cent over the week previous. 





The Canadian National Service Loan 
of $150,000,000 was oversubscribed 
with 215,000,000 applications recorded. 





Foreign reports from London show a 


| decline in sterling laid to Dutch and 


French selling. In Paris, French favor 
check on imports to aid unemployed. 
Berlin, Germany seeks lower prices to 
force wage cuts. Rio de Janeiro, Brazil- 
ian financial outlook shows brighter 
tone. 








A Discussion 
of Closing — 
the job that no- 
body knows. 
And one that 
will 
to 





salesmen 





never cease 
study. 





** * 
















Complete the 
job of selling, 
advises the au- 
thor, and do 
not rely too 
much upon the 
doctor to do it 
for you. 


** * 


$igns Along the Highway to Sale} 


Some Practical Examples of Determining 


the Psychological Moment in Which 


to Press for a Close 


By KENILWORTH H. MATHUS 


Editor of Publications, The Connecticut Mutual Life 


N | “tiem under any circumstances 
attempt to close a man who, as 
he sits at his desk, is headed in 

a general northerly direction. If your 

prospect faces West, it’s a good sign. 

You can be sure he is favorably in- 

clined to your story and you have a 

good chance to close him. If, however, 

he faces East, beware. Shift your own 
position, if necessary, and maneuver 
so that he will be facing toward the 

West. If this attempt fails, the South 

will do. 

Bosh? Right! But so is a lot of 
advice we read on the subject of Clos- 
ing (and this article is no exception). 
Closing—least understood step in the 
sale—and yet most important of all! 

The position of the prospect men- 
tioned above, as an indication of when 
to close, is absurd but to a certain ex- 
tent physical characteristics do give a 
clue as to whether your story is going 
over with your prospect—or over his 
head. Foolish indeed to attempt to 


write the application and secure the 
premium when the prospect has been 
fidgeting nervously throughout the in- 
If he plays with a pencil, 


terview. 


keeps glancing at the papers on his 
desk or lets his attention wander while 
you go right on talking, your story is 
not going over and you might just as 








Kenilworth H. Mathus 





well save your breath as to try for a 
close under these conditions. 

To change the prospect’s attitude at 
this point sometimes requires radical 
measures. A startling statement or 
one deliberately calculated to force him 
to object will bring him out of his 
shell. He will then at least be put in 
the position of paying attention to you. 
From then on it’s up to you to make 
your story more interesting to him 
than before. If he continues to pay 
close attention, this alone is often a 
good indication of interest and desire, 
and at the first favorable comment 
from him, after the plan has been 
properly presented, you can attempt to 
close, trying for prepayment or merely 
resting content with a definite appoint- 
ment for an examination, whichever 
you deem advisable. Just what some 
of these favorable comments are, and 
how they might be handled and fol- 
lowed up, is described elsewhere in this 
article. 

Often you can take the initiative and 
make the closing suggestions yourself. 
This must be done tactfully. Too 


(Continued on page 12) 
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Watch the Prospect for Sign 








PROSPECT’S REACTIONS 









































QUESTIONS ADMISSIONS | OBJECTIONS 

$ign$ Comeback $ign$ Comeback $ign$ Comeback 
How can your| There is a catch in it. I could save $10 a} Fine. What was your But I couldn’t put| The chances are you 
Company do all} The company will not week more if I| date of birth? that much by,| could if you had a de- 
this? Seems as if | offer it to everybody. had to. regularly. finite plan such as 
there must be aj We must be sure that this to help you. 
catch in it some-| you come up to cer- 
where. tain physical stand- 

ards. 

I suppose a pol-| On the contrary, it is] |Z have quite a bit| Then |’m sure you'll If I get  sick,| We'll complete the 


icy like this costs 
a lot of money? 


a method to help you 
accumulate funds—at 
the rate of $10 a 
week, so you can be 
sure of a guaranteed 
income for life when 
you reach age 65. 


of difficulty in 
saving consis- 
tently. 


find this plan rather 
helpful. 








How soon do I 
have to pay this? 


The best time to pay 
it is right now. If 
you're going to start, 
now is the time to do 
it. 





Do I have to pay 
for it all at once? 


You make a substan- 
tial saving by paying 
the entire year’s pre- 
mium now. Get the 
first one out of the 
way, and you will 
have twelve long 
months to get to- 
gether the funds for 
the next premium. 
Start now and you'll 
have it off your mind 


I would like to 
save more. 


Hundreds of thou- 
sands of persons are 
using a plan like this 
to help them do that 
very thing. 





It sounds good 
all right. But... 


It is good—but of 
value only when, as 
and if you actually 
start on the plan. 


what then? 


plan for you, in case 
of total and perma- 
nent disability. 





But will an ex- 
amination ob li- 


No, but it will the 
Company, if you de- 





well fixed now as 
far as insurance 
protection goes. 


gate me? cide later you'd like 
to have it. 
But I’m_ pretty||'d like you to con- 


sider this as an aid to 
saving. The insurance 
feature attached 
guarantees absolutely 
that if you don’t live 
to complete the plan, 
we'll do it for you. 











What is the least 
I can put in now 
to start the plan? 





The yearly premium 
is $175.50. 


lf that is inconve- 
nient now, we will 
start the plan for you 
with about half of 
that amount, and you 
can pay the balance 
six months from now. 


I like the plan, 
but I will wait a 
month or two and 
then start it. 


Which would you 
rather have carry the 
risk during the next 
two months, your 
wife or the Ajax In- 
surance Company? 











I do want to pro- 
vide adequately 
for my family. 


Then at least this 
amount is needed to 
supplement your 
present life insurance 
estate. 


That’s a lot of 


I’m merely asking 

















plan right away. 





money you are] that you divert some 
asking me_ tojof the funds you are 
spend. accumulating from 
present channels into 
the life insurance 
channel. 
I don’t know This is the most im- 
whether I want} portant thing you 
to be examined have ever done in 
and start the| your life. 
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Christmas Presents for You 


(Concluded from page 5) 


This money will represent a fortune 
to her. The mail man will carry to 
her door many an alluring suggestion. 
People from all walks of life will ask 
her to consider their plan. Many will 
beg for alms; but unless this new 
wealth is wisely safeguarded, she may 
lose a major part or all of the in- 
heritance. 

Often over the past years, when 
others have asked for help, she has 
quite likely said; “If I had the money 
I would do this.” 

Will she be receptive to the estab- 
lishing of a fund for a school, church 
or hospital? 

Will she want to educate a favorite 
niece or nephew? 

Has she an invalid brother or sister 
that will need a life time of care? 

Is she apprehensive about her own 
old age? 

Would she consider a single premium 
annuity purchase? 

There is her name, address and 
amount of money available for use. 
The best way to learn of her wants, 
needs and desires is to go and see her. 

The financial pages of all daily 
papers are of interest. Note the short 
item on page thirty-three. 

“Westinghouse may show 
profit.” 

I know of a number of persons who 
are owners of Westinghouse Stock. 
When profits were high they established 
trust funds with their holdings. ‘They 
believed each share would continue to 
yield a steady, dependable income. 
That was two years ago but now the 
interest return has fallen to near zero. 
Then they laughed at my plan but now 
the uncertainty of income for their 
families may cause them to fall in line. 
To show each one this clipping may 


small 


help. Their minds should be open for 
suggestions. 

Note a second item on the financial 
page. 

Edward J. Dixrood has been ad- 
vanced from foreman to industrial 


manager for the Westinghouse Com- 
pany. The picture says he is still a 
young man. He graduated from Bos- 
ton University in 1910 and since has 
been continually in the employ of the 
organization. 

It would appear that his age is near 
forty-five. 

The city directory shows him to be 
married. 

His standards of living will quite 
likely be raised. 

What are his wants—what are his 
needs. 

The best way to find out about a 


person is to talk with the one who 
knows. Mr. Dixrood can answer all 
questions now in my mind and by ask- 
ing a proper lead question, a way to 
interest him should reveal itself. 

It is easier to interest one directly 
after a promotion than it is to wait 
until he has adapted himself to a more 
expensive manner of living. Each 
newly promoted person should be inter- 
viewed before other needs or wants 
make a bid for the increased number 
of dollars. 

On page ten is an announcement of 
more than passing interest. There is 
nothing to attract one’s eye to the item 
but this is what it says; 

“Reverend Wilson J. Burt, pastor of 
the Centre Avenue Reformed Church, 
will be the speaker before the monthly 
meeting of the Chamber of Commerce. 
He will discuss the causes of poverty.” 


Some Neediest Cases 


This man is one of our leading pas- 
tors and enjoys a good income. I be- 
lieve his congregation to be near the 
largest in the city. Each dollar that 
he receives is the result of service. 
Some day he will leave this earth and 
not one dollar of his present income will 
continue to go to his family. That 
income will stop when he stops. A 
small part of it wisely projected ahead 
now will guarantee an income to his 
family then. Unless this is done his 
own dear ones may feel the pangs of 





hunger and face a poverty situation. 
The subject is fresh in his mind and I 
shall make an indirect suggestion to 
him as to the status of his own finan- 
cial solvency. 

A lengthy article on page sixteen 
tells of the human miseries of others. 
The public is to be asked to refill the 
Community Chest so others, now in 
want, may be cared for during the com- 
ing winter. Each and every one of the 
committees and solicitors will see living 
examples of the dangers that may come 
to their own homes unless ample pro- 
tection is arranged for. The city direc- 
tory givés the home address and oc- 
cupation of each worker. A letter sent 
now will pave the way for an inter- 
view then. 

Ten or more names gathered and the 
song is ended. The hour has passed all 
too soon. The birth and marriage col- 
umns are heavy with names. Consider- 
able space is filled about the recent 
recorded mortgages and filing of wills. 
The obituary notices tell of the num- 
ber of surviving members of the de- 
ceased famliy. 

All lines of human endeavor that 
pays a substantial reward calls for 
hard, intelligent, well directed effort. 
One must be alert and ever ready to 
add new names to his growing lists. 

The newspaper prints much valuable 
information each day. Such is the 
mirrorscope that records the activities 
of others. Each item is new and fresh 
and full of human interest about others 
in the business or social world. 

And the newsboy charges but three 
cents for all this valuable information 
but the slumber hour is on. 








greatest necessity—pants. 


“vou lose or you win.” 








THE GAMBLIN’ KID 


By E. L. McMILLAN 


Percival Jones was a gambling kid. 

He gambled his coat; he gambled his lid. 
He gambled his necktie, his shirt and his shoes, 
Remarking, “I'll get me some more if I lose.” 


Some gambler, this fellow, but never a chance would he take with his 


They do say that Jones was a jolly good sport. 
money; sometimes he was short, but every acquaintance of Percy’s would 
say, “He never will gamble unless he can pay.” 

Now, Jones had a brother who thought it a sin to get in a game where 
He wouldn’t put out a few dollars a year to insure 
for his family a life of good cheer if something should happen to take 
him away and the place should be vacant where he used to stay. 
gambled with Fate and the stake he would play was something impossible 
for him to pay. As he lay in his coffin, they wrote on the lid, 


“He Gambled His Wife; 

He Gambled His Kid.” 
He, too, was a gambler, but, when he had lost, there wasn’t a penny to 
pay off the cost. With nothing for dinner and no place to stay, his wife 


and his baby started to pay his one “debt of honor” and year after year, 
they will pay for his folly in rags and in fear. 


Sometimes he had 


He 
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Uncle Abe Starts for the Convention 


He Missed His Train at the Junction But He Didn't 
Miss Any Bets During His Enforced Layover 


I 

A Letter from His Vice-President 

Super-Safety Life Insurance Company, 
Super-Safety Bldg., Chicago. 
Sept. 15, 1913. 

Office of the Vice-President. 
Mr. Abraham Riggs, 
Herbert, Hoover County, 
Indiana. 
Dear Uncle Abe: 


I am delighted to tell you that you 
have qualified to attend our Niagara 
Falls Convention and Jubilee to be 
held Oct. 4, 5 and 6, at the company’s 
expense. A splendid program of edu- 
cational features has been arranged, 
and of course the fun and entertain- 
ment items will be better than ever. 
Bring your dress suit to wear at the 
banquet. Your many friends will be 
looking forward to seeing you, includ- 
ing of course, 

Yours very truly, 
John B. Gnimble, 
Vice-President. 
ok * * 
II 
Article in Company House Organ 

Continued from page six. Abraham 
Riggs will be there of course. The 
editor of The Super-Safety Bond has 
met him at every one of our conven- 
tions for twenty years. Uncle Abe has 
spent the past two weeks taking spe- 
cial hand-shaking exercises, so he is 
prepared. We'll be seein’ you, Mr. 
Riggs. 





xl 





DEAR POLICYHOLDER: 
III 

Article in Hoover County Herald 
Abraham Riggs, special agent of 
the Super-Safety Life Insurance Com- 
pany at Hoover, will address the dele- 
gates at the National Convention of 
“he company, to be held at Niagara 
Falls, Oct. 4, 5 and 6, on the subject: 
“Who Said There Was a Depression?” 
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By EDGAR PAUL HERMANN 


Lincoln National Life Insurance Company 


Mr. Riggs has been invited to the con- 
vention in recognition of his splendid 
work during the past year. During his 
absence Aunt Molly Riggs will visit 
with her daughter, Henrietta, wife of 
Dr. O. Gladstone Beard, the well-known 
veterinary of Simpson Center. 





IV 
Letter to Erasmus Tweed, Merchant Tailor 
Herbert, Ind., 
Sept. 17, 1931. 
Dear Ras: 
Do you think you can fit me up with: 
a “soup and fish” suit by Oct. 1? I 
never wore one of the dern things, but 
I have to take part in a swell banquet 
at our company convention, and I don’t 
want to take second place to nobody. 
If you can fix me up and if you will 
take that ten-year endowment you have 
been putting off for the past five years, 




















Abraham Riggs, Genial General Agent, 
Super Safety Life 


I will buy it of you instead of Sears 
Roebuck. What do you say? 
Sincerely yours, 
Abraham Riggs. 
P. S.—I will be over to Center June- 
tion Saturday to get your application 
and to let you measure me. 


* o* * 
Vv 
Postcard 


(From a pack of 300 which was all 
the Elite Drug Star had—All hand 
addressed and written in advance by 
Uncle Abe’s granddaughter, Nellie 
May. That girl can write as nice a 
hand as the cashier of the bank, even 
if she is only in the fourth grade.) 

Dear Edward: Having a fine time 
at Niagara Falls at our company con- 
vention; I have picked up several valu- 
able ideas which I will tell you when 
I get back. You are mighty lucky to 
be a policyholder of Super-Safety, and 
I have an idea you are going to be even 
better protected. Say hello to Mar- 
jorie for me. 

Abraham Riggs. 





— O-K. THIS TIME — 


VI 
Letter to Hathaway Harris 

Herbert, Ind. 
Sept. 19, 1931. 

Mr. Hathaway Harris, 

General Agent, 

Super-Safety Life, 

Harding, Ohio. 

Dear High Hat: 

How about you and me and Cheese 
Wilson and Dad Brown organizing a 
little American Expeditionary Foree 
of our own and sneaking away for a 
few hours to see if Ontario is run the 
way the papers say it is. Can you 

(Concluded on page 23) 
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Signs Along the Highway 
to Sales 


(Continued from page 8) 


brusque a technique here will surely 
spoil the sale, especially if the prospect 
is not yet very thoroughly sold on your 
proposition. We list here, for brevity’s 
sake, three types of “closers.” 


I. Doctor Closing 


A certain agency having over fifty 
full-time men had been reporting sub- 
stantial sales of new life insurance, but 
hand in hand with this has gone an un- 
fortunate record on Not-Takens and 
Lapses. “In my opinion,” this General 
Agent stated to his men, “the fact that 
we have such a high percentage of Not- 
Takens and Lapses is due, more to any 
other one thing, to our practice of rely- 
ing so much on “Doctor Closing.” I 
believe if we will rely less on this 
device and endeavor to complete a 
thorough job of selling at the time we 
write the application, that we'll be 
able to deliver more policies and that 
these will stick.” Opinion differs as to 
whether resorting to this “half-way 
process” on the part of the salesmun is 
a sign of weakness or not. Millions of 
dollars of insurance have been written 
with its aid, yet many Not-Takens and 
countless cases of Lapse can be traced 
in part to the salesman’s attempt to 
get an application with the aid of 
“Doctor Closing” rather than more 
thoroughly selling the prospect in the 
first place. If use it you must, consider 
the relative effectiveness of these two 
methods: 

(a) “Can our examiner look you 
over about four?” 

This has the advantage of naming 
a definite time, but leaves the way wide 
open for the prospect to say “No.” If 
he doesn’t want to be examined, it is 
easy for him to refuse. 

(b) “Would you prefer our examiner 
to look you over here late this after- 
noon, or would it be more convenient 
if he calls at your home tonight about 
7.30?” 


Now this phrasing is just as definite 
as the other, but does not make it so 
easy for the prospect to give a definite 
refusal. You have not asked him 
whether he wants to be examined. In- 
stead, you have put up to him a choice. 
To answer your question, he merely has 
to state whether 5 p. m. at the office, 
or 7.30 at home, is the more convenient 
time. Of these two methods, then, the 
latter should prove more effective. 


II. Closing on Minor Points 


This method assumes the prospect 
wants your service, and, acting upon 


this assumption, you question him on 
minor points which do not readily call 
for objections on his part. Examples: 

(a) “When were you born, Mr. Jones?” 


(b) “What is your middle name, Mr. 
Jones?” 

(c) “What is your wife’s name, Mr. 
Jones?” 

(d) “Were you born in this city, Mr. 
Jones?” 


(e) “In case anything unforeseen should 


occur, Mr. Jones, to whom do you want 
us to pay this money?” 

(f) “You'd want the disability benefit, 
too, wouldn’t you, Mr. Jones?” 


Ill. Securing Prepayment 
This represents the ace of life in- 





It protects you 
against having the prospect cool off and 
change his mind after you leave, and 
makes sure that you will not have to 
“re-sell” him on the value of the con- 
tract when you try to deliver after the 


surance salesmanship. 


examination has taken place. Ex- 
amples: 

(a) “You are a busy man, Mr. Jones, 
so if you’ll just answer a few questions 
and make out your check for $175.50, 
we'll try to get the plan started for you 
promptly.” 


(Concluded on page 13) 
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And Now — A New 





“Personal Life Income” 


A savings account with interest and dividends, exceeding 


the average interest rate paid on savings plus a guaranteed 


life income, with three options available, beginning at any 


age from 50 to 70, both inclusive. 


Illustration: By saving $100 annually for 30 years, start- 
ing at any age, the cash value will be $4,809 plus $1,430.95 
in accumulated dividends (assuming the present schedule is 
maintained), or $6,239.95 on a total deposit of $5,000— 


434% compounded annually. 


Liberal life incomes for (1) 120 months certain, partici- 
pating, (2) Refund Annuity, (3) Straight Annuity. 


For details at any age address 


Agency Department 


The Midland Mutual Life Insurance Co. 
COLUMBUS, OHIO 
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A Believer in Endowment 
Insurance 


Provident Mutual Life Head 
Declares Ordinary Life Con- 
tract Fits Best in Middle Age 


By E. S. BANKS 


WAS riding down to work on the 
] subway the other morning with 
Isaac Miller, one of the leading 
producers of the Philadelphia agency 
of the Provident Mutual Life. We 
talked of this and that and the other 
thing as men 
will. And 
then, natural- 
ly, we veered 
to the subject 
of life insur- 
ance. Sudden- 
ly, Miller re- 
marked: 
“Albert 
Linton is a 
wonderful 
man. There 
you have a 
man who prac- 
tices what he 
preaches. 
Why, when he 
was building 
his new home 
in Moores- 
town, N. J., 
several years 





M. A. Linton 
ago, he took out a lot of term insur- 


ance. And when the home was com- 
pleted, he didn’t drop it. Instead, he 
is converting it into long term endow- 
ment insurance. You simply have to 
work for a man like him.” 

You know, the more you meet and 
talk with M. A. Linton, president of 
the Provident Mutual Life, the more 
you learn about him. You find sides 
to him that you did not suspect. It 
only takes a few minutes conversation 
with him to ascertain that here is a 
man of high mental caliber. 

You meet him first and you put him 
down as a leading actuary. As a keen 
student of life insurance. You hear 
him speak at a convention and that 
conviction is strengthened together 
with the knowledge that here is a 
natural, forceful speaker, who employs 
none of the artifices of the orator and 
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yet one who can—and does—hold the 
attention of the audience far better 
than any orator could. And, what is 
more, the manner in which he delivers 
his message, impresses his talk upon 
the minds of his hearers so that it is 
not easily forgotten. 


You attend a Provident agency con- 
vention and you hear the agents laud- 
ing him to the skies—among them- 
selves. And you learn something more 
about him. 


The other evening I told Mr. Linton 
what Isaac Miller had told me. 

“That’s right,” he said. And then 
he added, “I can not imagine that you 
ever got Isaac Miller to express him- 
self in such exuberant fashion. Your 
imagination must have been unusually 
active that day. “But,” Mr. Linton 
continued, “Isaac Miller wasn’t quite 
right. It wasn’t all for the house. 
And I am converting it into long term 
endowments. When I have reached the 
limit in my company for endowments, 
I’m going to take out straight life in- 
surance.” 

“Mr. Miller also told me that you 
practiced what you preached,” I ven- 
tured to say. 

“Well,” laughed Mr. Linton, “I guess 
you might call it that. I carry a great 
deal of long term endowment insur- 
ance. You know, I believe that every 
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young man should start building up his 
estate with old age endowments. 

“I firmly believe that the average 
man under forty-five with a family, 
should carry his insurance on an old 
age endowment plan, supplemented if 
need be by term insurance to cover 
temporary needs until such time as he 
can convert to the permanent plan. 

“IT am not in favor of an ordinary 
life policy for the average man we are 
talking about until he reaches the late 
forties or fifties. At that time he will 
probably have built up an estate that 
will make it necessary for his executor 
to meet substantial cash payments at 
death and therefore ordinary life to a 
certain extent should be carried. 

“An old age endowment is the safest 
and best investment a man can possibly 
make. Not only does it create an 
immediate estate for him but it also 
gives him a retirement fund; a safe- 
guard in old age. 

“T have arranged an income con- 
tract for Mrs. Linton and also one for 
myself, whereby we each receive a cer- 
tain stipulated income beginning at 
a specified age. 

“But for the young man just start- 
ing out, for the average man with a 
young family, there is nothing better 
than a contract which matures around 
age 65.” 

I might add that from remarks made 
by Mr. Linton at various sales con- 
gresses, that he also has a life insur- 
ance trust. I might also say that my 
own life insurance program was large- 
ly guided by remarks made by Mr. 
Linton at several conventions which I 
attended. 

How much personal insurance does 
Mr. Linton carry? THE SPECTATOR’S 
Prominent Patrons issue gives it as 
$200,000. Provident Mutual agents 
venture the guess that it is “around 
$250,000.” But, whether it is $200,000 
or $250,000, it will be more soon. 

However, the important thing is that 
here is a man who practices what he 
preaches. One who can well afford 
to say “do as I do” and not “don’t do 
as I do but do as I say.” 








Signs Along the Highway to Sales 
(Concluded from page 12)) 


(b) “You naturally prefer to get all 
these benefits at the lowest possible 
rate, Mr. Jones. Just give me your 
check for $175.50 and you'll be started 
on the plan with everything paid for 
a whole year.” 

(c) “It’s a funny thing about life 
insurance, Mr. Jones. You can obligate 
us but we can’t obligate you. Now 
when you give me your check to start 
this plan—make it out for $175.50 
exactly, please—this policy is in effect 


from the moment your examination is 
approved and the policy issued. If 
anything should happen to you between 
that time and when the policy reaches 
you, you are fully protected.” 


Some salesmen consider it difficult to 
get the money in advance, yet in a large 
number of cases merely asking for the 
money as a matter of course will suffice 
to get the check. Anyway, we’ll only 
get the money if we ask for it sooner 
or later. 








14 


Use Shue 





OUND and talking pictures proba- | 
bly have proved of great value to | 
men in public life. Through the medium | 


of movietone the statesman has the 
whole world within the range of his 
voice and upon that world he can exert 
with all the potency of a personal ap- 


pearance the entire force of his person- | 


ality. But, for these obvious advantages 
the subject of the picture pays a price 
and ofttimes he pays dearly. His every 
error of speech, the minutest halt in 
delivery, each awkward gesture and un- 
graceful mannerism, is magnified and 


recorded for the world to see and hear. | 


In brief, the movie camera more often 
than not makes the subject look silly. 
Some might maintain that a silly look 
is a gift of nature but it is not always 
so. The camera actually is to blame 
because few people outside of Holly- 
wood can talk and act naturally in the 
face of a flickering lense. 
* * a 


IVE a well grounded politician a 

good stout platform and a pitcher 
of ice water and he will give you right 
back the rock ribbed coast of Maine 
and the sun kissed shores of California 
and make you like it. He is playing in 
his own backyard and he knows all the 
right moves. Have that same man step 
up before the moom pitcher machine 
and accept a live horned toad from the 
El Paso Boy Scouts delegate and ex- 
tend verbal thanks for the gift and you 
are pretty certain to see a ridiculous 
performance. All except for the Boy 
Scout. The messenger usually gets 
away with his part in fine style. Such 
scenes again impress upon us that it is 





better to give than to receive. The re- | 


eipient fusses around, shifting his 
weight hither and yon, trying to make 
his gratified facial expression outlast 
the presentation message and is the 
center of attention to an even greater 
degree than in his labored, and lucky 
if not inane, reply. 
* + * 


VERY patron of the Newsreel | 
theater must share my own con- 


viction that women accept these assign- 
ments with infinitely more poise and 
grace than do men. Whether it is a 
natural gift for utilizing to the best 
advantage this limelight or whether 
they are too intelligent to be maneu- 
vered into ridiculous situations I don’t 
profess to know but it is a fact that 
they do get the thing done in a business- 
like manner and without discredit to 
themselves. 


Life Insurance 








Prostiens Hoover 


was the subject of the latest radio 
biography broadcast over the NBC 
network by Frazier Hunt, news cor- 
respondent and author, speaking 
under the auspices of the New York 
Life Insurance Company. The 
President was quoted in a strong de- 
fense of standardization. Among 
other points emphasized to show 
America as the land of opportunity, 
President Hoover pointed to the fact 
that nine of the twelve members of 
his official family had early in life 
had to work with their hands. Only 
three had had enough money to carry 
them through college. 


* * x 


The pronounced swing 
to endowment insurance on the part 
of the public is noted by T. M. Rod- 
lun, editor of publications for the 
Acacia Mutual Life Association. 
Mr. Rodlun points out that in spite 
of temporary financial setbacks, which 
might cause term contracts to flourish, 
recent months have proved especially 
productive for the more stable form 


PuT ASIDE 
$20.000 a 
FoR ME — 
HERE'S A 
DEPOSIT 











of protection. Just as the late la- 
mented New York World used to be 
known as a newspaper man’s paper, 
so is the endowment contract the in- 
surance man’s preference. An article 
elsewhere in this issue quotes M. A. 
Linton as endorsing this form of in- 


surance. 
* * * 


p roduction records 
for the last quarter of 1931 continue 
to shine. A great many companies 
and agencies are reporting gains over 
November of last year. Among the 





OLKS AND 
ACTS 


IN LIFE INSURANCE 


encouraging reports is the New York 
Life announcement that the month 
saw an increase of 3500 applications 
and a growth of $8,000,000 in new 
business. The written business of the 
Edward A. Woods Company, Pitts- 
burgh, was almost double last year. 
All of which points to a strong close 
for a very satisfactory year. 


‘Those might have 
feared an attempt by Congress to 
launch a governmental insurance 
bureau to take care of unemployed 





workers owe a vote of thanks to the 
“Hunger Marchers.”’ Their fiasco at 
the Capitol must have effectually 
dampered any movement in this di- 
dection. “Demand Unemployment 
Insurance Equal to Full Pay,” reads 
a circular advertising this expedition. 
The very efforts of such groups serve 
to defeat any honest attempt to work 
out a solution, for it is certain that 
with the adoption of any sane system 
the unreasonable demands would be 
redoubled. 


A great many 
complaints from the unemployed have 
been aired concerning the manner of 
relief distribution, some of the vic- 
tims of the depression claiming that 
a man has to be practically destitute 
and in rags before they can make an 
impression on the investigators. The 
system is fairly conceived, however, 
judging from the relief information 
blank used in New York. This form 
provides for the itemizing of a bud- 
get of necessities such as food, rent, 
etc. Significantly, the blank form 
lists “personal insurance”’ in the class 
of essential expense. 
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Compromise Ends Fight 
for Control of Mo. State 


Both Factions Agree to Work in Harmony for Best 
Interest of Company; Judge Chas. I. Dawson May 


Be New President; Agree on Board of Directors 





A compromise reached 


last week puts an end 


to what promised to be a bitter fight for stock 


control of the Missouri Sta 
By this agreement, efforts 


E. D. Nims and Frank 0. | 
Watts to form a _ voting 
trust have been abandoned 
as have the activities of the | 
Stockholders Protective Com- | 
mittee. The settlement seems | 
fair and equitable and should | 
result in having all the fac- 
tions at interest working in 
harmony and for the best | 
interests of this great com- | 
pany’s policyholders as well | 
as stockholders. 

The announcement of com- | 
promise was furnished joint- | 
ly by former Missouri Su- | 
preme Court Judge Fred L. 
Williams and E. D. Nims, | 
chairman of the board of | 


directors of the Missouri | 
State Life. 
The announcement fol-| 
lows: 


“Mr. E. D. Nims, repre- 
senting stockholders propos- 
ing the voting trust, and 
Judge Fred L. Williams, 
representing the Felss-Dor- 
sey interests, announced to- 
day that all controversies 
concerning the control and 
management of the Missouri 
State Life Insurance Com- 
pany had been adjusted. 

“A board of directors has | 
been agreed upon which will 
be supported by both groups. 

“A new president will be 
selected from a number of 
suggested names, which are 
mutually agreeable. 

“Both groups have pledged 
their cooperation to the in- 





te Life of St. Louis, Mo. 
of the group headed by 





SILVER 
ANNIVERSARY 


A complete report 
of the Silver Anni- 
versary Convention 
of the Association of 
Life Insurance 
Presidents, now in 
session at the Hotel 
Astor in New York 
City, will be printed 
in the Dec. 17 issue 
of THe Sprcrator. 











Life Insurance Day 
Publicity Planned 





Invited to Submit Ads 
for Event 





| 
| 


| 


The newly formed commit- | 


tee sponsoring Jan. 21 as 
National Life Insurance 


Day and of which Albert G. | 


Borden, second vice-presi- 


dent of the Equitable Life, is | 


chairman, has sent out a call 
for advertisements to be 
used on that day by com- 


panies and life underwriter | 


associations. 
Ken Mathus, 


| 


advertising | 


manager of the Connecticut | 








terests of all the stockhold- 
ers and to the progress of 


the company and to the new | 


president.” 
(Concluded on page 19) 
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Mutual Life Insurance Com- | 


| pany, has been appointed 
chairman of a sub-committee 
to gather these advertise- | 


(Concluded on page 18) 





George B. Young 








Baltimore Agents 


_ Urge Qualification 





Association on Record as 
Favoring Exemption of 


Life Policy Proceeds 


BALTIMORE, Dec. 7.—The 
appointment of a state-wide 
committee to cooperate with 
the State insurance commis- 
sioner in an effort to make 
the qualifications for agents 
more stringent was author- 
ized by the Baltimore Life 
Underwriters Association, 
Inc., at its December meet- 
ing at the Emerson Hotel. 
The matter of claims of 





| Insurance Advertising Men | creditors on life insurance 


(Continued on page 19) 





A. L. C. TO MEET IN 
TORONTO 


At the December execu- 
tive committee meeting of 
the American Life Conven- 
tion in New York this week 
it was decided to hold the 
1932 annual convention at 
the Royal York Hotel in To- 
ronto, Canada. 

The committee approved 
the proposal to establish an 
Industrial Section of the 
Convention and the project 
was left in the hands of 
Judge Byron K. Elliott, who 
will work out the details of 
the organization of the new 
branch and report to the 
next meeting. 











Life Counsel Hold 


Annual! Convention 


George B. Young Presides 
at Opening of Two-Day 
Meeting in New York 





The reading of two sched- 
uled papers and two commit- 
tee reports featured the first 
session of the annual meet- 
ing of the Association of 
Life Insurance Counsel, held 
at the Hotel Astor on Tues- 
day, Dec. 8. 

President George B. Young, 
general counsel, National 
Life Insurance Company, 
Montpelier, Vt., opened the 
meeting promptly at 2 p. m. 
and introduced Frank 
Ewing, assistant general 
counsel for the Metropolitan 
Life Insurance Company. Mr. 
Ewing read a_ voluminous 
paper citing statutes pro- 
hibiting corporations from 
holding title to real estate 
and the penalties for viola- 
tion of such statutes. His 
paper reflected much care 
and detail in preparation 
and was discussed at length 
by association members. 

“The Rositzky Case” was 
the title of the paper read 
by James C. Jones, Sr., first 
vice-president and general 
counsel for the American 
National Assurance Com- 
pany. The review of this 
case, one which went against 
the insuring company in 
both trial and appeal, point- 
ed out the fallacy of the ap- 
plication of life insurance 
reserves to the purchase of 
extended double indemnity 
|insurance. The policy had 
called for $5,000 life insur- 
ance or $5,000 additional in 
the event of accidental 
death. The policy lapsed and 
the insured died five months 
later. Applying the Mis- 
| souri statute on non-forfeit- 
ure the tria! court figured 
with what Counsellor Jones 
| called “even handed justice” 
that the reserves at time of 
| death amounted to more 
(Concluded on page 41) 
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y ooe organized to cover 


ANY PART OF THE UNITED STATES 








e The field force of the American Conservation 
Company—the largest active organization of its kind 
—is equipped to cover any part of the United States 
—serving life insurance companies under the follow- 
ing three heads: 

l) READJUSTMENT OF RATES 


for fraternal and assessment associations. 


2) REINSURANCE— 
Re-writing assessment, fraternal or legal reserve busi- 


ness—including the handling of all legal details. 


3) REMOVAL OF POLICY LOANS— 
and the reinstatement of policies running on paid-up 
and extended insurance, thus placing such business 
back on a premium-paying basis. 
e Consultation with the officers of this company involves no 


cost or obl; gation. 








AMERICAN CONSERVATION COMPANY 


LIFE INSURANCE SERVICE 
Herbert C. Shimp, President 


307 NORTH MICHIGAN AVENUE, CHICAGO 

















THE SPECTATOR 
December 10, 1931 

















Buyer Should Have 
Choice of Company 


Fort Worth Underwriters 
Protest Against Unfair 
Methods of Competition 





DALLAS, TEX., Dec. 7.— 
The executive committee of 
the Fort Worth, Tex., Life 
Underwriters Association has 
gone on record as opposing 
any combination which would 
prevent the assured from 
electing his own agent and 
carrier. The association says 
such practices are contrary 
to the new insurance code, 
which declares that “it is the 
intent of this section to pre- 
serve to each citizen the 
right to choose his own agent 
or insurance carrier.” 

The executive committee of 
the association in a letter to 
the members declares the 
matter has been given spe- 
cific consideration because 
there is being presented to 
agents in Forth Worth propo- 
sitions in regard to represen- 
tations of companies that 
have a connection with mort- 
gage loan interests. It was 
held by the committee that 
any insurance company that 
in any way is a party to the 
enforcement of insurance 
provisions in loan contracts 
or deeds of trust contrary to 
the wishes of the assured, is 
in violation of the newly en- 
acted insurance code. The 
members are urged to consult 
association officers before 
closing any contract with any 
company that may involve 
directly, or indirectly, mort- 
gage loans. 

It is charged that in Fort 
Worth and elsewhere in Texas 
some mortgage loan com- 
panies compel persons buying 
property through them to 
carry insurance in certain 
companies. The _ executive 
committee of the Fort Worth 
association holds this is a 
violation of the law. 





Butler Stores Buy Group 
Insurance 


The James Butler Grocery 
Company, operating a group 
of chain stores, has adopted a 
cooperative plan of group life 
insurance totaling $2,600,000 
and including approximately 
1400 employees. 

The plan of insurance is un- 
derwritten by The Travelers, 
Hartford, Conn. 
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Efficiency in Life 
Insurance Accounting 





New Book Gives Latest 
Method in Use by 
Authorities 





By D. P. COLE 


A new book, “A System 
and Accounting for a Life 
Insurance Company,” which 
has just been prepared by J. 
Charles’ Seitz, consulting 
actuary, is the latest word 
in modern life insurance ac- 
counting methods and office 
systems. 

“A System and Account- 
ing” analyzes and supplies 
the needs of a life insurance 
company from the account- 
ing standpoint, by means of 





forms, descriptions and ex- 
planations. The theme of 
this unusual book is the uni- 
fication of the work in life 
insurance offices. The au- 
thor not only shows the cause 
and effect of each step in the 
system which he has worked 
out, but its harmony with 
the procedure advocated in 
other departments. 

The subjects are grouped 
under seven divisions: Gen- 
eral Department, Agency 
Department, Medical De- 
partment, Policy Depart- 
ment, Accounting Depart- 
ment, Renewal Department 
and Actuarial Department. 
Each subject is fully cov- 
ered and the forms coordi- 
nated to eliminate loss of 
time, effort and money on 
the part of the company 
using them. 
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The original edition of “A 
System and _ Accounting,” 
published in 1911, has been 
recognized for many years 
as a standard book on life 
insurance accounting. This 
revision of the first edition 
is mainly built around the 
change which modern busi- 
ness has made to mechanical 
devices and their most effee- 
tive use in life insurance 
offices. Speed, accuracy and 
production are the chief re- 
sults—and reduction in cost 
their logical conclusion. 

“A System and Account- 
ing for a Life Insurance 
Company,” published by The 
Spectator Company, is hand- 
somely printed on a highly 
coated paper, artistically 
bound, and profusely illus- 
trated. Price $35.00. 











America. 





Entering 
Its 40th Year 


Prompt, efficient, result-getting service to represen- 
tatives and policyholders explains the phenomenal 
growth of the Missouri State Life Insurance Com- 
pany. Now entering its 40th year, the Company has 
become a nation-wide institution, ranking among the 
leading Old Line, Legal Reserve Life Companies of 
For the live, aggressive Agent, the mul- 
tiple line of Life, Accident and Health, Group and 
Salary Savings offered by this Company is a sure win- 
ner—it provides a contract to fit every life insurance 
need. Progressive Agents like the progressive meth- 


ods of the Missouri State Life. 


MISSOURI STATE LIFE 
INSURANCE COMPANY 


Hillsman Taylor, President 
A GOOD COMPANY TO REPRESENT 
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Mutual Life of N.Y. | 
New Dividend Scale | 


——— 


Slightly Lower Appropria- | 
tion for 1932 Will Permit 
Increase in Reserve 


The Mutual Life Insurance | 
Company of New York has 
adopted a dividend scale for 
1932 that will yield to policy- 
holders approximately 42 mil- 
lion dollars. From its earliest 
history up to the close of 
1930 the company has paid in | 
cash dividends to its policy- | 
holders 699 million dollars, 
200 millions of this amount 
having been paid in the five 
years ending with 1930. 

For the individual policy- 
holder the 1932 dividend will 
be slightly less than the 1931 
dividend. The reduction per | 
thousand of insurance issued 
at age 35 will not exceed 50 
cents for an ordinary life pol- | 
icy, 38 cents for a 20-payment | 
life policy and 21 cents for a 
20-year endowment. Subject | 
to whatever fluctuations may | 
occur before the close of the 
year, it is expected that after 
providing for the 1932 divi- 
dend scale there will be a/| 
slight increase in the com- 
pany’s contingency reserve. 

The safety, stability and 
true service of life insurance 
has been clearly demon- 
strated during the past two 
years. Notwithstanding this, 
life insurance has not entire- 
ly escaped the effect of the re- 
adjustments which have been 
going on, and the net gains 
of many, if not all, of the 
companies will reflect this 
condition. 

In deciding upon a reduc- 
tion in the amount payable | 
for dividends in 1932, the 
trustees and officers of the 
company believe that the pol- 
icyholders would be more in- 
terested in even’ greater 
safety and security than a 
dividend of a few cents more | 
per thousand of insurance. 
Confining the 1932 dividends 
to the net gains for the year 
1931 was the objective in fix- 
ing the new scale. 











At President’s Conference 


DALLAS, TEX., Dec. 
President Harry L. Seay of 
the Southland Life Insur- 
ance Company of Dallas at- 
tended President Hoover’s 
Conference on Home Build- 
ing and Home Ownership in | 
Washington, D. C. 


i= 


Life Insurance 


| We to Sell.” 


Claris Adams Speaks | 
At N. Y. Assn. Dinner | 


Denis B. Maduro Discusses | 
Estate Approach at 
Monthly Meet 


The December dinner'| 
meeting of the Life Under- 
writers Association of New 
York City was featured by 
addresses from two out-| 
standing figures in the life | 
insurance world. Claris Ad- 
ams, one of the most elo- 
quent platform speakers in 
the country, spoke inspiring- 
ly on the topic “What Have 
Mr. Adams is 
executive vice-president of 
the American Life Insurance 
Company, Detroit, and a for- 
mer manager general coun- 
sel of the American Life | 
Convention. 

Denis B. Maduro, counsel | 
for the New York Associa- 
tion, explained the theory of 
the estate approach and 
analyzed the job of selling in 
a workmanlike manner. 

The triple quartet, 
posed 


com- | 
of association mem- 
bers, furnished several num- 


bers between speeches and 
Vice-President Walter E. 
Barton presided in the ab- 
sence of Clancy Connell who 
was reported as too ill to 
attend the meeting. Frank 
Mulligan, chairman of the 
membership committee, re- 
ported for that body a 
predicted an all time record 
enrollment before the ad-| 
ministration is ended. 








Life Insurance Day 
(Concluded from page 15) 


ments from the insurance 
advertising fraternity. Sets 
of the advertisements as 
finally selected will be dis- | 
tributed to all life companies 
and to the publicity commit- 
tee of each local life under- 
writer association. Mr. Bor- 
den in requesting the help 
of the advertising men wrote 
in part to Mr. Mathus: 

“The purpose to get 
together a series of adver- 
tisements that would be ap- 
propriate for newspapers in 
the large metropolitan cen- 
ters as well as in small | 
towns, and also for use in 
the insurance journals. Last 
year the advertisements 
were made up in quarter-| 
page newspaper size and re- | 
productions were sent to all 
companies and life under- | 
writer associations.” 


is 











2 sa Accent Sti 


NEW YORK LIFE 
IS ON THE AIR 


HOUSANDS of congratulatory let- 
ters about our radio programs have 
been received. The purpose of these 
broadcasts is primarily to promote the 
conservation of insurance; and the Com- 
pany hopes that life insurance, in general, 


as well as the New York Life will benefit. 


The agents of all companies are invited 
to tune in on our programs every 
Tuesday evening on any of 
the following stations: 


9:30 Eastern Time....New York ....... (WJZ) 
- nid = eee (WBZ) 
- ™ ” . Springfield (WBZA) 
- “ - .. Baltimore ...... (WBAL) 
rg - ” coc sce. C(WRVA) 
- ws ne . Rochester ..... (WHAM) 
» ” at. oo CWGAR) 
= wi ™ — ee (KDKA) 
- sis es arr (WJR) 
- ” were wee CWLW) 

8:30 Central Time..... ee (WENR) 
28 ” we. hy, BAM. cccsecs (KWK) 
- ” -. aeeue Kansas City .... (WREN) 
> - © eemen Council Bluffs, Ia. (KOIL) 





HOME OFFICE BUILDING 


NEW YORK LIFE 


INSURANCE COMPANY 


51 Madison Avenue 
NEW YORK, N. Y. 
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Supervisors Form 
Local Association 


Detroit Life Group to Study 
Managerial Problems at 
Monthly Meetings 





The Life Insurance Super- 
visors Association of Detroit 
was formed at a gathering of 
a group of assistants to life 
managers and general agents 
in the Detroit area at a re- 
cent luncheon at the Barlum 
Hotel. Twenty-one men 
were present at the luncheon 
and all agreed to become 
charter members of the or- 
ganization. 

The consensus of opinion 
expressed at the gathering 
was that there is a very defi- 
nite need for such an organ- 
ization that will enable su- 
pervisors to discuss. their 
mutual problems and to work 
out educational programs de- 
signed to prepare them for 


eventually becoming man- 
agers and general agents. 
Noonday meetings will be 


held on the first Monday of 
each month, at each of 
which a speaker on some 
phase of the supervisors’ ac- 
tivities will be presented. 
Bryson Loughridge, educa- 
tional director of the Detroit 
branch of the Mutual Life of 
New York, was elected pres- 
ident of the association and 
Charles C. Chamberlain, as- 
sistant manager of the Trav- 
elers branch office, secretary. 





Baltimore Agents Meet 
(Concluded from page 15) 


policies in bankruptcies, was 
discussed and a motion was 
passed that “the association 
go on record in favor of the 
enactment of legislation by 
the State of Maryland to 
prevent the proceeds of life 
insurance from being sub- 
ject to the claims of credi- 
tors in bankruptcy proceed- 
ings and that the matter be 
referred to the legislative 
committee for further ac- 
tion.” 

The principal speakers 
were Dr. William B. Bailey, 
economist with the Travel- 
ers Insurance Company, who 
spoke on “The Place of Life 
Insurance in the Present 
Business Cycle,” and Roger 
B. Hull, managing director 
and general counsel, Nation- 





al Association of Life Un- | 


derwriters. 
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Compromise Ends Fight for Control 


(Concluded from page 15) 





It is further understood 
that the terms of the agree- 
ment provide for four direc- 
tors to be selected by the 
Dorsey interests, four by the 
Nims - Watts group, the 
chairman of the board to be 
Theobald O. Felss. It is also 
reported that the agreement 
in addition provides for the 
selection of a president who 
will in turn select three mem- 


bers for the new board of | 


directors. This will permit 
the new president to domi- 
nate the management of the 
company. 

From St. Louis is the re- 
port that in the event that 
no agreement can be reached 
on or before Dec. 15 as to 
the choice of president 
Charles I. Dawson, United 
States District Judge at 
Louisville, Ky., may be in- 
vited to become president of 
the company. 

Judge Dawson in 1923 
was the Republican nominee 
for Governor of Kentucky 
and has been on the Federal 
bench since 1925. At one 
time he was attorney-general 
for Kentucky and is very 
highly regarded in legal and 
business circles. The fact 
that he has had no actual 





life insurance executive ex- 
perience would be his only 
handicap should he be asked 
to take and accept the post 
of president of the Missouri 
State Life. However, it has 
been pointed out that many 
very prominent life insur- 
ance company presidents 
have come from the legal 
fraternity. 

It is probable that the 
Dorsey group of directors 
will include Machir J. Dor- 
sey, president of the Key- 
stone Holding Company of 
Hammond, Ind., who con- 
trols 148,050 shares of the 
500,000 shares of the Mis- 
souri State Life, Harry B. 
Tressel, secretary of the 
Security Life, former Judge 
Williams and Carey Arnett. 
These gentlemen are at the 
present time directors of the 
company. In addition to 
E. D. Nims and Frank O. 
Watts, the remaining two di- 


rectors to be selected by 
them has not been  an- 
nounced. 


The contest for control of 
the company was projected 
by the death of one of its 
directors. A _ voting trust 
was proposed by the Nims- 
Dorsey faction. Following 
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Drops Income Disability 


The Life Insurance Com- 
pany of Virginia, effective 
as to all applications written 
on and after Nov. 10, 1931, 
discontinued writing Income 
Disability. 

For the present the Pre- 
mium Waiver privilege is 
continued without change in 
rates or provisions. 








this, a stockholders pro- 
tective committee was gr- 
ganized by T. O. Felss and 
M. J. Dorsey for the avowed 
purpose of preventing the 
organization of this voting 
trust. On Nov. 30 Hilsman 
Taylor announced that he 
would not be a candidate for 
reelection at the annual 
meeting to be held in Janu- 
ary. This resignation was 
followed by letters on both 
sides furthering their own 
interests and the securing of 
proxies. With the announce- 
ment of the compromise, 
such activity was abandoned. 

From underground chan- 
nels it is understood that the 
resignation of Mr. Taylor 
will be followed by other 
members of the official fam- 
ily of the Missouri State 
Life. It is, however, the 
intention of both parties to 
the contract to keep intact, 
as far as possible, the pres- 
ent operating force of the 
company. 
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THE MANHATTAN LIFE 
| INSURANCE COMPANY 


654 Madison Avenue at 60th Street 


NEW YORK CITY 


Founded 1850 


THOMAS E. LOVEJOY—President 





Over Eighty-one Years of Continuous Service 
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The Agent's 
Golden 


Opportunity 


erhaps never before has the use of 

life insurance as a means of protec- 
tion, savings and investments, had a 
stronger appeal to the public than at the 
present moment. 


In this economic situation the certainty 
of life insurance in its investment fea- 
tures stands out in high relief. People 
realize more than ever how necessary life 
insurance is as a foundation on which to 
build personal, family and business se- 
curity. 


They know that in case of necessity the 
cash values of their life insurance are 
immediately available to tide them over 
difficulties when accommodation is 
needed. 


Then, too, it has become widely known 
that no matter how few premiums 
have been paid, the dependents have 
been made safe, for they will receive the 
full amount if the policy is in force at 
death. 


Of equal moment is the fact that the 
public has been educated to realize that 
life insurance can provide for the in- 
sured’s own later years and that he can 
arrange to enjoy its benefits, either in 
cash or as a monthly income for life. 


In the light of these conditions, the Life 
Underwriter will not permit his clientele 
to forget what the past few years have 
taught them about life insurance. 





Li-FE INSURANCE COMPANY 


oF BOSTON. MASSACHUSETTS 




















NOW READY 


SECOND EDITION—Revised and Enlarged 


A System and Accounting 
for a Life Insurance 
Company 


By J. Charles Seitz, A. B., F. A. |. A. 
CONSULTING ACTUARY 


, YHIS book gives a mass of details in con- 
cise manner—both by means of forms and 
by descriptions and explanations. Each 

subject treated is complete in itself, and there is 
avoided the annoying feature of many books of 
practical instruction, which continually break the 
thread of thought by referring the reader to other 
pages. The subjects are grouped under seven 
divisions : 


General Department Policy Department 
Agency Department Accounting Department 
Medical Department Renewal Department 


APPENDIX 


Unification Is the Secret of Success 
A Fundamental Element of this Book 


The system is exceedingly well Adapted to Ex- 
pansion as the Company grows—an Essential 
Feature of any system. 


The hints and suggestions of the book will 
SAVE TIME, LABOR and MONEY. The 
book is a consulting expert always at your com- 
mand for the one initial fee. 

Mr. Seitz is well known as an able and prac- 
tical man in connection with the mathematics and 
accounting of life insurance, and the book here 
described, of which he is author, is a practical 
guide enabling a life insurance company to lay 
out a complete and economical system of keeping 
its accounts and records. Companies having good 
systems in operation may also profit by the use 
of this book, for it is probable that ideas can be 
gleaned from it which would save a company 
vearly many times the cost of the book. 


PRICE, per copy $35 


THE SPECTATOR COMPANY 


Division of United Business Publishers, Inc. 


243 West 39th Street, NEW YORK, N. Y. 


CHICAGO BOSTON LOS ANGELES NEW ORLEANS 
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State Mutual Shows 
Gain Over Last Year 





Boston and Buffalo Agencies 
Have Record Month 
in November 





The State Mutual of 
Worcester, Mass., reports an 
increase in new insurance 
paid for during the month of 
November. 

Outstanding among the 
long list of agencies showing 
gains for the month are Bos- 
ton (Clark & Sanborn) and 
Buffalo. 

Under the _ direction of 
Joshua B. Clark and Paul C. 











_ 
| Scranton-Pittsburgh, Pa. 


General Agency of a Pennsylvania Company 


Territory unsurpassed and large enough for an unlimited production. 





Contract as good as the best, with exclusive rights. 


Confidential communication invited from those with clean records and with 
ability to handle such an agency. Address 


EXCLUSIVE 
care of THE SPECTATOR 

















The officers named above 


New Life Company ‘end the following men com- 


pose the board of directors: | 


Chartered in lowa |J. H. Prenger, Sioux City; 
Dr. D. J. O’Brien, Omaha; 





| Average Life Extended 
More Than Ten Years 








Sanborn, general agents, the | 
Boston agency paid for the| 


J. B. Dopheide, Carroll, Iowa; 


largest November in their 
history, to produce the second 


uted to place the agency in 
number one position both for 
November and for eleven 
months of 1931. 

The Buffalo agency, under 
F. A. G. Merrill, general 
agent for the past twenty- 
eight years, is second on the 
company’s list in order of 
volume for November. The 
agency paid for the largest 
November in the long years 
of its existence. There were 
twenty-three men who con- 
tributed to the agency total 
for the month. 

That the gains in insurance 
paid for are not confined to 
any one territory is evidenced 
by the following list of agen- 
cies reporting increases over 
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largest month’s _ business | 
they have ever’ enjoyed. 
Twenty-three men contrib-| 


at Sioux City 








Des MOoINEs, IowA, Dec. 4. 


walt has issued a charter to 
the Columbia Catholic Life 
Insurance company, an old 
line legal reserve life insur- 
ance company which has 
established home offices 
Sioux City. 


Officers 
Of the three life insurance 


State charter. E. B. Do- 
pheide, of Sioux City, is 
president of the new concern. 
H. R. Elston, of Humphrey, 
Neb., is vice-president; Judge 





Columbia Catholic Life. 
Establishes Home Office | 


—Secretary of State Green- 


in | 


companies to be organized in | 
Iowa this year the Columbia | 
was the first and so far the} 
only one to be granted a/| 


H. J. Kuglen, Sioux City. Mr. 
Prenger is also superin- 
tendent of agents for the 
| company. 

An office force has been 
employed and agents of the 
|new company are already 
| Coane in Sioux City and 
| adjacent territory. 








| Provident Mutual Life 
Ahead of 1930 Record 


| 

|New Business Written in 

November Breaks All 
Company Records 





Franklin C. Morss, man- 
ager of agencies of the 
Provident Mutual Life In- 
surance Company, has an- 








Marked Increased Expectan- 
cy as Compared With 
Tables of 1912 





NEw YORK, N. Y., Dec. 7. 
—The expectation of life 
among’ Industrial _policy- 
holders of the Metropolitan 
Life Insurance Company, in 
1930, had increased 10.73 
years as compared with the 
period of expectancy among 
this class in 1911-1912, and 
6.22 years as compared with 
that of 1919-1920, according 
to statisticians of the Metro- 
politan Life Insurance Com- 
pany. 

“Our life table for the 
opening biennium of the last 
decade, 1919-1920, showed 
an expectation of life at 
birth for the total Industrial 
Department of 51.14 years,” 
says the company’s current 
Statistical Bulletin. “Going 


November, 1930: East: Al-| Clarence L. Stone, of Nebras- | nounced that the issued busi- 
bany, Boston, Burlington,| ka, secretary-treasurer, and| ness for November, 1931, back nearly another decade, 
Lowell, Newark, Philadelphia,| T. F. Harrington, Jr., of| broke all records for the| we recall for the years 1911- 
Worcester; Mid-West: Buf-| Sioux City, assistant secre-| month. The issued business 1912 an expectation of life 
falo, Champaign, Chicago,|tary-treasurer. Dr. Charles| amounted to $11,933,250, at birth or mean length of 
Cincinnati, Davenport, In-| P, McHugh, of Sioux City, is | which is nearly three million life of 46.63 years. Succes- 
dianapolis, Pittsburgh, St.| medical director of the com-| ahead of last year’s figures.| sive life tables which we 
Paul; South: Atlanta, Dur-| pany, and Dr. J. J. Murphy, The paid-for figures show| have presented annually 
ham, Knoxville, Memphis, | Sioux City, is chief medical | a gain of nearly two million | culminate in the year 1930, 
Nashville. examiner. over 1930. with a figure of 57.36 years.” 
C 
™ SERVICE LIFE& | *0'=* | 
Good opportunities in se- 
LINCOLN, NEBR. PPO ‘ 
lected territory for hust- 
. - bd lers. 
Began business in 1923. Now in 15 States 
Up-to-date policies. Lib- 
B. R. BAYS, JOHN L. OESCHGER, P ie 
eral fe) ons. 
President Sec’y-Treas. a cma 
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National Representatives 


Will Start the Year Right 





This progressive company has sup- 
plied its selling force with— 





—a low premium participating policy 
suited to today’s purse 






—a policy of extra values for these 
days when the dollar buys more 





—a single deposit plan for those who 
are bringing money out of retirement and 
are seeking a safe place for its invest- 
ment. 








These are the tools to fit today’s needs 
that the National has supplied its repre- 
sentatives. Is it any wonder they are 
writing business? 


















National Life Company 
118—11th St., Des Moines, Iowa 

















Permanent 


Satisfaction 


The Agency Contract of The 
Columbus Mutual provides perma- 
nent, all ‘round satisfaction. The 
Agent knows his patrons are getting 
Protection at Low Net Cost and that 
he is getting Maximum Commis- 
sions, with Vested Renewals and Un- 
restricted Territory. This company 
operates on the Direct Agency plan. 
Policyholders and Agents profit as a 
result. 


Columbus Mutual Life 
Columbus, Ohio 














ORGANIZED VISUAL 
SELLING KIT 


The enormous advantages of Organized Presenta- 
tions and of Visual Selling Material are no longer 
questioned. 


The Visual Selling Kit used by field men of the 
Federal Reserve Life contains, among other m:tcrial, 
complete organized visual sales presentation- for: 
(1) Clean-Up Fand; (2) Family Income; (3) Educa- 
tional Provision; and (4) Retirement Income. 


The proper use of such material is explained 
thoroughly at the REGIONAL AGENCY MEETINGS, 
regularly scheduled at strategic points in Ohio, Mich- 
igan, Indiana and Illinois. 


THE FEDERAL RESERVE LIFE 
INSURANCE COMPANY 


Kansas City, Kansas 


Mr. Frank M. Hayes, Vice-President-Agency Director. 
Federal Reserve Life Insurance Co., Kansas City, Kan. 

Sir: I am interested in joining a progressive Agency 
Organization and will appreciate further information about 
your Organized Visual Selling Kit, Regional Agency Meet- 
ings and other modern Agency plans. 


Sincerely, 









































Now Ready — 3lst Annual Issue 
Fire Insurance Laws, 


Taxes and Fees 
1931-32 


Revised according to 1931 legislation, this 
new edition in one volume contains a Digest 
of the Statutory requirements in the United 
States and Canada relating to Fire Insur- 
ance Companies and agents, with many 
quotations from the statutes. 

A feature of this book which is unique is 
the codification of the system of county and 
municipal taxes and fees which is apt to be 
referred to daily. It has been obtained 
from thoroughly trustworthy sources and 
every effort has been made to insure its ac- 
curacy. 


A great convenience and time-saver 
Price $25 


THE SPECTATOR COMPANY 


Division of United Business Publishers, Inc. 


243 WEST 39th STREET, NEW YORK 
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Uncle Abe Starts for the Convention 


(Concluded from page 11) 


arrange to get some tickets to a good 
high kicking show? I am now ready 
to prove without the shadow of a doubt 
that you were all wrong in the way 
you handled that dairy farmer mort- 
gage case. I got one last week that 
was a honey. But I suppose you will 
be too stubborn to admit it even after 
I have proved it to you. 
Yours; very respectfully, 
, Abraham Riggs. 


’ 
} * ok * 
VII 
Night Letter Telegram 
WESTERN UNION 


Supervisor F. W. Bean 
Super-Safety Life Insurance Company 
Convention 
Clifton Hotel 
Niagara Falls, Ontario 

MISSED SATURDAY TRAIN AT 
CENTER JUNCTION STOP NEXT 
TRAIN MONDAY AFTERNOON 
STOP WOULD GET THERE IN 
TIME TO SAY GOODBYE STOP 
GIVE MY REGARDS TO DAD 
BROWN CHEESE WILSON HIGH 
HAT HARRIS AND ALL THE BOYS 
STOP WILL HAVE CONVENTION 
ALL MY OWN AND SEND EX- 
PENSE ACCOUNT BY MAIL STOP 
LETTER FOLLOWS. 

ABRAHAM RIGGS. 


. &-2 
VIII 
Letter to Supervisor Bean 
Center Junction, Indiana. 
October 3, 1931. 
Dear Supervisor: 

When Daniel Webster wrote the 
dictionary he was smart; he put in two 
meanings for the word, convention. 
This year is the first time I went to 
a convention that wasn’t conventional. 

When I missed that train that I 
wired you about, I sat down and cussed 
plenty. Then I said: Shucks, I will go 
over to the Center Junction House and 
sit in the lobby six hours, and smoke 
ten cigars—ten centers—and read the 
Chicago and Detroit newspapers, and 
brag to all the fellows there about 
what a good life insurance man I am. 
Then I will go to a movie—they don’t 
have a Burley Q, at Center Junction, 
and maybe get a few from a traveling 
man’s hip pocket, and sit up to mid- 
night, and take a Bromo Seltzer and 
go to bed. Hate to sit up to midnight 
but it has to be did. 

Next day I will skim over the sales 
manual—there won’t be a darn word 
said at Niagry that ain’t in it, and 
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I will talk long distance with High 
Hat Wilson and some of the boys—and 
then I will make out my expense ac- 
count—and by jingo—my convention 
will be just about exactly like every 
other one I ever went to. 

So I did—but it didn’t turn out just 
exactly like I thought—things never 
do. While I was waiting for midnight 
to come so I could go to bed, I wrote 
the night clerk for twenty-five hun- 
dred; and I sold a thousand to the girl 
that sells tickets at the Grand Palace 
Cinema. And I got your wire saying 
you wouldn’t okay my expense account. 
Well you will, dog gone you, or I will 
jine the Benevolent Life just like I 
have been telling you for ten years 
I would—but darn them—its a heck of 
an outfit to work for. 

And then Molly found out I missed 
the train and phoned me she was 
coming over and do some shopping, 
darn the luck. 

And between trains a feller from 
THE SPECTATOR stopped in at the Cen- 
ter Junction House to eat and right 
away I saw he was a life insurance 
man—had that Help-You-Clarence look 
about him. So he and I got real 
chummy—and he said some of my 
ideas about conventions were pretty 
good and he’d like to print them in his 
paper if I didn’t mind. Heck, nobody 
can kid me about missing a train so 
I said shoot—and gave him my file: 
Niagara Convention of the Super- 
Safety Life. ‘This is it. 

Respectfully yours, 
Abraham Riggs. 


P. S.—Expense account is enclosed. 
* * cat 


IX 
Memo to Supervisor Bean 
SUPER-SAFETY LIFE INSURANCE 
COMPANY 
Inter-Office Memorandam 
Don’t Say It—Write It 
Date Oct. 9, 1931 
To F. W. Bean 
From J. B. Gnimble 
I have read the Abraham Riggs file 
you sent me. Sorry he missed the 
convention. However the following 
points seem to me worth careful at- 
tention: 

1. Mr. Riggs has some grounds 
for his criticism of our conventions; 
let’s begin right now to plan to take 
the “hooey” out of our next one. 
Please see me on this as I have some 
ideas to suggest. 

2. Note Mr. Riggs’ use of post- 
cards to policyholders and prospects 
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back home; perhaps we can make 
this standard practice and furnish 
the cards. 

3. A good life insurance man capi- 
talizes every situation. Uncle Abe 
wrote some business even if he did 
miss the convention. 


I suppose, even though it is unusual, 
you had best Okay his expense account. 
However, this must not set a precedent 
for any future train missings. Send 
a copy of this memo to THE SPECTATOR 
for their file. If they use the story 
they might as well have it all and 
have it straight. 

John B. Gnimble, 
Vice-President. 


DEPRESSION PROOF 


The “thoroughbreds” of the life in- 
surance business have suffered no detri- 
mental effects from the depression of 
the past year, declares the Northwest- 
ern National Life of Minneapolis. 

Not only were more of the agents of 
that company past the quarter million 
mark at the end of October than for the 
same period in 1930, but they had a 
larger average production. Further 
than that, while the number of agents 
on the $100,000 honor roll at the end 
of October was somewhat less than in 
1930, the average production of these 
agents was greater. 

The company’s records for the first 
10 months of the year show 21 men who 
already have produced a quarter million 
of business as against 18 last year, the 
average production of these 21 agents 
being $363,826 while last year the 18 


quarter million men averaged $352,093. 


In addition, the 94 men who have quali- 
fied for the $100,000 honor roll so far 
this year average $197,334 as com- 
pared with $186,712 for the 99 $100,000 
honor roll members during the first 10 
months of last year. 

In view of all the talk about depres- 
sion and hard times these figures are 
startling. They show that on the aver- 
age, the successful agent is not falling 
behind. While it is undoubtedly true 
that he is working harder than last 
year, the figures prove that this hard 
work is getting worthwhile results, for 
the business is there for the man who 
keeps up his spirit. 








Assistant Actuary 


Wanted by Eastern company. State 
qualifications; experience; age; 
present duties and salary. All com- 
munications will be treated as con- 
fidential. 


BOX 15 


c/o THE SPECTATOR 
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Annuities Insurance 


AMERICAN 
CENTRAL 
LIFE 


INSURANCE COMPANY 
INDIANAPOLIS 


Old Line Lega! Reserve 
Established 1899 


HERBERT M. WOOLLEN, President 


Guaranteed 
Low Cost 


Guaranteed 
Benefits 
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The December Spirit 


December is the month when generous and 
friendly sentiments reach their high point of 
the vear. The month when people's hearts 
are warmest in their kindly feeling for others 
The month which celebrates twenty centuries 
of the spirit of good will toward men. 


In this spirit, Peoria Life agents conduct 
their annual observance of Policyholders’ 
Month, a tradition with the Company since 
its beginning—a concerted activity by the 
Peoria Life and all its agents, working to- 
gether, to convey to their policyholders a 
message of good will and to avail them of 
the maximum usefulness of life insurance. 


To life insurance men everywhere, whose 
efforts are the year-round expression of the 
spirit of thoughfulness for others so manifest 
at this season, The Peoria Life Insurance 
Company and its agents extend heartiest 
Christmas greetings, and our hope that the 
New Year may bring, in a large measure, 
the satisfaction that comes from service well 
performed. 


Peoria Life Insurance Company 
PEORIA, ILLINOIS 





























The ALEXANDER LIFE 
INSURANCE COURSE 


A SERIES of five books, thoroughly cover- 
ing the fundamentals, principles and prac- 
tice of the life insurance business and out- 
lining the most successful methods of 
salesmanship, prepared by one of the ablest 
authors and instructors of the present day, 
William Alexander. 


Wat Lire Insurance Is anp Wuat It Dogs.— 
An elementary text book telling what life insur- 
ance is and what it does in so simple a manner 
that the average layman may readily obtain a 
clear understanding of the basic principles of 
the life insurance system. Price, $1.50. 


How To SELL INsuRANCE.—A practical guide for 
the student of life insurance; every phase of 
insurance soliciting, enlarged and elucidated by 
practical examples and illustrations. Price, $2.00 


ART OF INSURANCE SALESMANSHIP.— Designed to 
assist the student in acquiring the finished polish 
of the experienced and successful life insurance 
salesman. Price, $2.00. 


INcoME INSURANCE FOR FAMILY PROTECTION.— 
Arguments and reasons in behalf of the protec- 
tion of widows and orphans by means of gradual 
payments of life insurance instead of lump sum 
payments. Price,. $1.50. 

One Hunprep Ways or Canvassinc.—This 
book is full of thoughts, ideas and concrete in- 
stances where others have made sales by follow- 
ing certain methods of procedure. Price, $3.50. 


COMPLETE COURSE OF FIVE BOOKS, $10.00 


Other Books by Mr. Alexander 


THE SuccEssFUL ACENT.—A compact and com- 
prehensive treatise on salesmanship, and a clear 
explanation of the foundation principles on 
which all sound life insurance rests. Price, $2.50. 


LirE INsuRANCE SIMPLY EXPLAINED.—Of great 
value to those beginning their career. Price, $1.50. 


INSURANCE FABLES FOR LirFE UNDERWRITERS.— 















Terse sayings, each carrying a lesson well worth 
remembering when canvassing. Price, $1.00. 


Lire INSURANCE FABLES FOR THE MAN IN THE 


StrEET.—An inspirational little book with life 
insurance morals for the prospect. Price, 50c. 





The prices of the previously described nine 
books individually total $15.50. Take advantage 
of the 


SPECIAL PRICE:—ALL NINE BOOKS 
ORDERED TOGETHER $13.00 


THE SPECTATOR COMPANY 


Division of United Business Publishers, Inc. 


243 W. 39th St. New York, N. Y. 
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Farm Loan 


American Life Convention Group Holds Special Meet- 
ing at St. Louis; General Continued Improvement 
Seen in This Phase of Business 





Farm loans, farm manage- 
ment and farm leases and 
other subjects of interest to 
the financial officers of life 
insurance companies came up 
for discussion at an all day 
meeting of the Financial 
Section of the American Life 


Convention held at Hotel 
Statler, St. Louis, Mo., on 
Dec. 1. 

Russell T. Byers, vice- 


president, American Central 
Life Insurance Company, In- 
dianapolis, Ind., chairman of 
the Financial Section, pre- 
sided at the meeting. About 
fifty men representing some 
thirty member companies of 
the American Life Conven- 
tion attended the sessions. 
There were a few guests who 
had been invited to present 
their views and to join in the 
discussion of some of the 
questions brought before the 
meeting. 

There were no set ad- 
dresses and the very infor- 
mality of the gathering made 
it that much more effective, 
since it was productive of a 
frank discussion of the sub- 
ject matter in every day shop 
talk. Although none was in- 
clined to treat the present 
financial problems of life in- 
surance companies lightly 
there was a noticeable under- 
current indicating that per- 
haps the worst phases of the 
general depression are now 
behind us and that a gradual 
improvement may be antici- 
pated in 1932. In this con- 
nection some of the speakers 
brought out that in the agri- 
cultural districts, notably the 
corn belt, there has been a 
very decided change in the 
mental attitude of the farm- 
ers and in numerous _ in- 
stances foreclosed farms have 
been redeemed by the former 
owners paying up delinquen- 
cies. In recent months an 
increasing number of com- 
panies have been able to dis- 
pose of a substantial number 
of farms at favorable prices 
and obtained a large part cf 
the down payment in cash. 

In view of the fact that the 
farm mortgage situation has 
been materially benefited 
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Financial Officers Discuss 














In 1931 


Be the Outstand- 
ing Life Insurance 
Man 


Community 


Developments 


in Your 


through the better prices 
now being paid for grains 
and other farm products the 
question of farm manage- 
ment came in for consider- 
able attention. It is general- 
ly believed that farm lands 
have reached the _ bottom 
level and are now increasing 
in value. An indication of 
these changes for the bet- 
ter was the remarks of a 


Our Service Will 
Help You 


Massachusetts 
Mutual Life 


Insurance Co. 


government representative Springfield 
concerning how farmers of 
the Mississippi Valley are Massachusetts 


liquidating their seed loans 
and other advances received 
from the Federal govern- 
ment. 


Organized 1851 


More Than Two Billion 
Dollars of Insurance in 























Adds Life to Agency Foree 
LOUISVILLE, Ky., Nov. 19.— 
Snyder Brothers General : . 
Agency, Louisville, has re- | tYPe of insurance desired. 


The new addition was the Co- 


cently added a life company 
lumbus Mutual Life Insur- 


to its group of fire, casualty, 
bonding companies, etc., un- | ance Company of Columbus, 
der its plan to be in position | Ohio, which the Snyder inter- 
to provide coverage on any | ests will handle. 








Fred L. Fisher Made 
Advertising Manager 





Promoted by Lincoln Na- 
tional Life, Hermann to 
Be Consultant 





The Lincoln National Life 
Insurance Company an- 
nounces the appointment of 
Edgar Paul Hermann as 
publicity consultant, and of 
Fred L. Fisher, Jr., as ad- 
vertising manager. Both of 
these appointments are effec- 
tive Jan. 1, 1932. 

Mr. Fisher is a graduate 
of the University of Illinois. 
For the past three years he 
has been a member of the 
publicity department of the 
Lincoln National Life. He 
has had several years of suc- 
cessful experience in  per- 
sonal selling. 

Mr. Hermann has been di- 
rector of publicity of the 
Lincoln National for the past 
four years and was former- 
ly director of publications of 
LaSalle Extension Univer- 
sity, advertising manager of 
the International Account- 
ants Society, and sales pro- 
motion consultant. In addi- 
tion to his new work for the 
Lincoln National Life, Mr. 
Hermann will enlarge his 
writing activities and sales 
promotion work. 








Company, 


GO AHEAD. 


“TURN RIGHT” 
JOIN THE 
COMMONWEALTH LIFE 
INSURANCE COMPANY 





“Be Sure You 
Are Right— 
Then Go Ahead!” 


You WILL BE RIGHT if you join The Commonwealth Life Insurance 


And, with the cordial support, the personal interest, and the whole- 
hearted backing which we give to our agents, you will be sure to 


CommonweEAaLtu Lire INs.Co.. 
Louisvitte, Ky. 














Life Insurance 















RAN into an old friend at the meet- 
I ing of the National Convention of 
Insurance Commissioners at the Hotel 
Pennsylvania yesterday. “I fancy you 
will have a hard time this week,” he 
said, “writing a column without mak- 
ing some mention of insurance with 
this meeting and the other insurance 
gatherings that are taking place here 


in New York.” 
. 

E was right. I will not fill up 
H space simply by enumerating the 
names or the names of the many com- 
panies they represent of the insurance 
people I have seen during the past few 
days. I scorn such practices no mat- 
ter how tempted I am with the dead 
line for copy so close at hand. Instead 
I will follow the long established rule. 

OVERNOR I. C. BLOCKWOOD 
(> of South Carolina was in New 
York on business and came over to the 
meeting of the insurance commissioners 
Tuesday. President Livingston of the 
Convention asked him to say a few 
words to the insurance men who had 
just risen from the executive session 
in which they discussed and finally 
adopted the report of the committee 
on valuation and securities. 


* * 


* * * 


* * * 


HE governor made a hit. He ad- 

mitted that as yet he did not know 
as much about insurance as he hoped 
to do and he said that he regarded 
insurance as a science of no mean mag- 
nitude and that he felt that insurance 
meant much to the financial and 
economic structure of the country. He 


be more admired than the real insur- 
ance salesman, who he said, could teach 
salesmanship to all salesmen of other 
products. 


LL that was very serious and 
A proper and the governor is a fine 
figure of a man, an excellent speaker. 
Then he told the story of his friend 
Mchaffey who decided to be a real 
estate auctioneer in South Carolina. 
I have neither the ability nor the space 
here to retell the story. But it was 
fine and it seemed to put the whole 
convention in a good humor. Then the 
Governor had to leave and the kindest 
hope I could have for him was that 
his appointment was with the Gov- 
ernor of North Carolina. 


Fire Insurance 








How many drunken 


| or otherwise incompetent persons are 
at the present time driving automo- 
biles in Kentucky are not shown by 
any statistics immediately available, 
but if the hopes of the Louisville 
Safety Council and certain Kentucky 
| automobile automobile clubs are ful- 
filled, the State law will be more con- 
cerned in them after the next Leg- 
islature meets than is the case at pres- 
ent. The Louisville Safety Council 











and others seek the enactment of a 
drivers license law in Kentucky 
under which it will be possible to re- 
voke licenses and prevent drunks 
and incompetent persons from driv- 
ing cars. Such an act was passed in 
1930, but the Governor vetoed it after 
he had been informed by the tax com- 
mission that the registration charge 
of 25 cents would not pay the cost 
of registering drivers. The safety 


| responsibility law, as advocated by 
asserted that there was no person to | 


the A. A. A. Club affiliates, which 


| is now in operation in a number of 


States, and also the uniform traffic 
code proposed by the A. A. A. clubs, 
modified to meet conditions in Ken- 
tucky, will be urged for adoption by 
the State Legislature when it meets 
next month. 


Fer a number of 
years the Lansing, Mich., Board of 
Education has adopted a partial self- 
insuring plan for the fire insurance 
protection of the school buildings of 
the city. It now plans to abandon 
that policy and to provide coverage 
for the school buildings, thirty or 








more in all, on a co-insurance basis. 
The coverage will be for a five-year 
period and will be apportioned on an 
equitable basis among all the local 
agencies and will include, it is under- 
stood, a few that are not members 
of the Lansing Association of Insur- 
ance Agents. The sinking fund, built 
up to meet losses, now amounts to 
about $100,000, and the interest will 
go a long way toward paying the 
premiums for the proposed fire in- 
surance coverage. 


Recently in this 


column references were made to the 
unusually effective’ work that has 
been done in Portland, Ore., in the 
removal of old and dilapidated build- 
ings that were a constant fire men- 
ace as well as a blot on the appearance 
of the city. The National Fire Pro- 
tection Association recently called at- 
tention to the fact that the fire pre- 
vention division of the Springfield, 
Mass., Safety Council has been con- 
tinuing its campaign for the removal 
of dilapidated buildings which are 








fire hazards in that city. Forty-two 
such buildings have been razed dur- 
ing the past ten months. The fire pre- 
vention bureau of the fire department 
has been provided with six inspectors 
and police power has been given to 
the chief inspector. A similar cam- 
paign has been launched by the fire 
prevention committee of the Worces- 
ter Safety Council and a revision 
of the city building code is now be- 
ing made there. 
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MARIN E—TRANSPORTATIO 


Russian Re-Insur- 
ance Report ls Filed 


Supt. Van Schaick’s State- 
ment Shows U.S.Branch 
Claims Paid 





Justice Ernest E. L. Ham- 
mer at Special Term, Part 
I, of the New York County 
Supreme Court on Monday 
heard a motion to confirm 


the third report, audit and | 


petition of George S. Van 
Schaick, superintendent of 
insurance of New York 
State, as liquidator of the 
Russian Reinsurance Com- 
pany of Petrograd, Russia. 
The report, covering the 
period from March 7, 1929, 
to June 16, 1931, was filed 
in the office of the Clerk of 
New York County on Nov. 
23, 1931, and shows the pro- 
ceedings had and taken and 
things done by the liquida- 
tor, the income and assets 
received and on hand, the dis- 
bursements made and ex- 
penses incurred, as of the 
latter date. Counsel for the 
Russian Reinsurance Com- 
pany of Petrograd, Russia, 
stated to the Court that they 
had no objection to the re- 
port as filed and consented 


to the order of confirmation | 


as requested. 

The United States Branch 
of the Russian Reinsurance 
Company was taken over for 
liquidation by the superin- 
tendent of insurance, pursu- 
ant of section 63 of the New 
York insurance law, on Aug. 
8, 1925. The assets. on 
Aug. 8, 1925, amounted to 
$872,189.84. Additional in- 
come and assets. received 
down to June 16, 1931, 
amounted to $206,236.31. 
The disbursements during 


the period of liquidation for | 


claims paid, Federal income 
taxes and expenses of liqui- 
dation amounted to $128,- 
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| nounced 





Connecticut Insurance Com- 

missioner who made strong 

fight against securities valua- 
tion resolution 











887.77. 


dation to June 16, 1931, was 
less than 5% per cent of 
the assets and income of the 
company. All claims based 
on the business of the United 
States branch of the com- 
pany have been paid. 

Superintendent Van 
Schaick within a few days 
will file reports as liquidator 
of Moscow Fire Insurance 
Company, Second 
| Insurance Company, North- 
ern Insurance Company of 
Moscow and First Russian 
Insurance Company estab- 
lished in 1827. 








| . 

| New York Underwriters Ins. 
Co. Promotions 

The New York Under- 

| writers Insurance Company 


| has announced the appoint- 
| ment of J. M. Clark, of Chi- 


cago, as executive special 
|} agent in the Western terri- 
Mr. Clark has been 


western special agent of the 
risk department of 
|the company. He formerly 
| was in the company’s In- 
| diana field as special agent. 
|The company also has an- 
the promotion of 
Charles R. Watkins, of In- 
| dianapolis, to succeed the late 


| tory. 


| special 


| Frank W. Howard as State 
| agent. 


Russian | 


| sented 


The entire expense 
of the superintendent’s liqui- | 
|}much_ discussed 


N——ALLIED 






LINE S 


| June 30, 1931, Prices to be Taken as Fair 
Market Value in Company Statements 


Commissioner Dunham Files Dissenting Opinion; 


Chairman Van Schaick Explains Why Committee Be- 
lieved Rule Both Just and Necessary at Present Time 





OLLOWING what was said to have been a 


stormy meeting Monday of the committee on 
| valuation of securities of the National Convention 


‘of Insurance Commissioners, now holding its an- 


'nual mid-winter meeting at the Hotel Pennsyl- 
| vania, New York City, the 
| committee on Tuesday pre- 


its report to the 
convention which went into 
executive session to consider 
it and finally adopted the 
resolution, 
which provides that the clos- 
ing market prices of secur- 


ities on June 30, 1931, be 
taken as the fair market 
|value during the current 


| year to be used in the an- 


nual statements of the in- 
surance companies due as of 
Dec. 30, 1931. 

The chairman of the com- 
mittee, George S. Van 
Schaick, superintendent of 
insurance of the State of 
New York, presented the 
resolution to the convention 
and detailed its history and 
the reasons which had actu- 


ated the committee in its 
adoption. Colonel Howard 
P. Dunham, insurance com- 
missioner of Connecticut, 


also a member of the com- 


| mittee, strongly opposed the 


resolution, as was expected, 
since he has done so since 
its adoption by the commit- 
tee 
convention held at Portland, 
Ore., last September. 
Dunham filed a minority re- 
port giving his reasons for 
opposing the resolution, but 


the vote of the convention | 


was nearly unanimous for its 
adoption. 
The resolution as adopted 


by the convention, with a 


| supplement adopted by the 





soon after the annual | 


Mr. | 


committee at the _ present 
meeting, is as follows: 


WHEREAS, Exceptional 
fluctuations of value of 
stocks and bonds as reflected 
on the exchanges have led to 
the inquiry as to whether the 
market price quotations for 
stocks and bonds on any par- 
ticular day are indicative of 
the fair market value of such 
securities; and 


WHEREAS, Under similar 
circumstances it has been the 
policy of the National Con- 
vention of Insurance Com- 
missioners to indorse and 
recommend the substitution 
of the range of the market 
and the average of prices 
thus found running through 
a reasonable period of time 
as a fair basis of market 
value of stocks and bonds: 


RESOLVED, that the Com- 
mittee on Valuation of Se- 
curities of the National Con- 
vention of Insurance Com- 
missioners is of the opinion 
that under present conditions 
the market quotations on 
stocks and bonds for a par- 
ticular day are not a fair 
standard for the ascertain- 
ment of fair market value of 
such securities and recom- 
mends as a present substitute 
therefor the average price of 
stocks and bonds as reflected 
by the exchanges for a range 
of five quarterly neriods end- 


| ing Sept. 30, 1931. 


FURTHER RESOLVED, That 
since the fair average thus 
ascertained is approximately 
the closing price of securi- 
ties on June 30, 1931, the 
prices on June 30, 1931, be 

(Concluded on page 31) 
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LOYALTY GROUP 


TRUE OPTIMISM 


True Optimism is Faith; Faith in Humanity; Faith in the Nation; Faith in its Institutions; 
Faith in Yourself; Faith in the Present; and Faith in the Future. 

False Optimism is Hope based on Desire. 

Pessimism is compounded of lack of Faith in all that True Optimism is founded upon, and is acknowledg- 
ment of unbelief in self. too often coupled with the wish to profit through the misfortunes of others. 

History. that Just Judge of Humanity, reads the record and inexorably records the verdict. 

The Verdict is. always has been, and always will be that True Optimism is justified and its results proven; 
that False Optimism cannot last because of its unsound foundation; and that Pessimism cannot prevail, but 
must ever fail because of its inherent untruth and viciousness. 

History records that the world progressed, and was in every way better and more prosperous in the year 
100 than in the year 1 A. D.; History records that the world progressed, and was in every way better and 
more prosperous in the year 1000 than in the year 100 A. D.: History records that the world progressed, and 
was in every way better and more prosperous in the year 1900 than in the year 1000 A. D.; and History will 
continue to record the progress of the world. and this record will show the year 2000 in every way better and 
more prosperous than the year 1900 A. D. It is reasonable to believe, and it is wise to believe, and 
most people do believe that the year 1931 will be in every way better and more prosperous than the 
year 1930. Voice, therefore, your belief by word and act and aid it to come true in fullest measure. 

Almost two thousand years ago a wise teacher and leader of men said: 

‘*Now Faith is the substance of things hoped for, the evidence of things not seen’’. 
Today Faith is as then. Today. as then, True Optimism is Faith. Thinking men must be and are True Opti- 
mists. That individuals have suffered misfortunes in the past and many have succumbed, and that individuals 
will suffer misfortunes in the future and more will succumb, cannot be denied, but such misfortunes. however 
hard for the individuals. are after all individual misfortunes and will not. in fact cannot stay the world march 
of progress and prosperity. 

Do not be ashamed of your True Optimism, and do not be afraid to express it because you 
fear some pessimist may ridicule it and tell you that some day he will say ‘‘I told you so’’. Have 
courage and make known your True Optimism by voice and deed; make known your Faith in 
Humanity; make known your Faith in your Nation; make known your Faith in the Future; 
make known your Faith in Yourself; and make known your Faith that the tide has turned and 
that Prosperity has its hand stretched to knock at the door, and will surely enter if we but heed 
it, instead of harkening to cowardly fear. 

NEAL BASSETT, President. 
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NEAL BASSETT, President 
JOHN KAY, Vice-President and Treasurer A. H. HASSINGER, Vice-President WELLS T. BASSETT, Vice-President ARCHIBALD KEMP, 2d Vice-President 


FIREMEN’S INSURANCE COMPANY OF NEWARK, NEW JERSEY 


NEAL BASSETT, Chairman of Board 
HENRY M. GRATZ, President JOHN KAY, Vice-President HASSINGER, Vice-President 
WELLS T. BASSETT, Vice-President ARCHIBALD KEMP, 2d Vico Presiden: 


THE GIRARD FIRE AND MARINE INSURANCE COMPANY 


NEAL BASSETT, President 
JOHN KAY, Vice-President A. H. HASSINGER, Vice-President WELLS T. BASSETT, Vice-President ARCHIBALD KEMP, 2d Vice-President 


THE MECHANICS INSURANCE COMPANY OF PHILADELPHIA 


NEAL BASSETT, President 
JOHN KAY, Vice-President A. H. HASSINGER, Vice-President WELLS T. BASSETT, Vice-President ARCHIBALD KEMP, 2d Vice-President 


NATIONAL-BEN FRANKLIN FIRE INSURANCE CO. OF PITTSBURGH, PA. 


NEAL wees 4 President 
JOHN KAY, Vice-President A. H. HASSINGER, Vice-President ELLS T. BASSETT, Vice-President ARCHIBALD KEMP, 2d Vice-President 


SUPERIOR FIRE INSURANCE COMPANY 


NEAL BASSETT, Chairman of Board 
W. E. WOLLAEGER, cere JOHN KAY, Vice-President A. H. HASSINGER, Vice-President 
ELLS T. BASSETT, Vice-President ARCHIBALD KEMP, 2d Vice-President 


THE CONCORDIA FIRE INSURANCE COMPANY OF MILWAUKEE 


CHARLES L. JACKMAN, Presid NEAL BASSETT, Vice-President 
SOHN KAY Vine Pecenicent saa. HASSINGER, Vice-President. WELLS T. BASSETT, Vice-President | ARCHIBALD KEMP, 2d Vice-President 


THE CAPITAL FIRE INSURANCE COMPANY 


CHARLES L. JACKMAN, President NEAL BASSETT, Vice-President 


UNDERWRITERS FIRE INSURANCE CO. OF CONCORD, N. H. 


NEAL BASSETT, Chairman of Board 
CHAS. H. YUNKER, President JOHN KAY, Vice-President A. H. HASSINGER, Vice-President 
WELLS T. BASSETT, Vice-President ARCHIBALD KEMP, 2d Vice-President 


MILWAUKEE MECHANICS’ INSURANCE COMPANY 


NEAL BASSETT, Chairman of Board 


J. SCOFIELD ROWE. President H. S. LANDERS, Vice-Pres. & Gen’! Counsel S. WM. BURTON, Vice-Pres. . C. HEYER, Vice-Pres. 
ARL R. HUNT, Vice-Pres S. K. McCLURE, Vice-Pres JOHN KAY, Vice-Pres. A. H. HASSINGER, Vice-Pres. WELLS r “BASSETT, Vice-Pres, 


THE METROPOLITAN CASUALTY INSURANCE COMPANY OF NEW YORK 
NEAL BASSETT, an < of Boa 


rd 
Cc. W. FEIGENSPAN. President H. S. LANDERS, Vice-Pres. 4 Gen’! Counsel AN WINKLE, Vice-President C. FEIGENSPAN, Vice-President 
JOHN KAY, Vice-President H. HASSINGER, Vice-President WELLS T. BASSETT. Vice-President 


COMMERCIAL CASUALTY INSURANCE COMPANY 


a gig oni 3 10 Pent PACIFIC DEPARTMENT 
H. A. CLARK, ae Newark, New Jersey San Francisco, California 


Ase’t Managers CANADIAN DEPARTMENT 
H.R. M. SMITH 461-467 Bay St., Toronto, Canada 


JAMES SMITH FRED. W. SULLIVAN MASSIE & RENWICK, Ltd., Managers JOHN R. COONEY CHAS. H. GATCHEL 
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Indiana Insurance 


Day Next Month 





To Be Held January 19 at 
Indianapolis; Commit- 
tees Named 





INDIANAPOLIS, IND., Dec. 8. 
—The ninth annual Indiana 
Insurance Day will be held 
at the Claypool Hotel, In- 
dianapolis, Jan. 19. Ralph 
Colby, Indianapolis, is gen- 
eral chairman of the meet- 
ing. A preliminary organ- 
ization meeting held by Mr. 
Colby resulted in the follow- 
ing committee appointments: 

Speakers committee: C. F. 
Merrell and Paul W. Simp- 
son; publicity committee, H. 
L. Barr and L. C. Kigin; 
reception, Ernest M. Sellers 
and Richard H. Habbe; reg- 
istration, Joseph W. Stick- 
ney; finance, R. T. Byers and 
Frank P. Manly; entertain- 
ment, Lawrence W. Bass. 
Ross E. Coffin, president of 
the Insurance Federation of 
Indiana, is an ex-officio mem- 
ber of the committees. 

A meeting was held Mon- 
day, Nov. 30, with Mr. Colby 
presiding, and which was at- 
tended by the presidents of 
the ten insurance associa- 
tions that participate in the 
annual Insurance Day and 
according to these execu- 
tives, prospects are for a 
most successful meeting. The 
organizaticns which 
ipate are the Insurance Fed- 
eration of Indiana, 








partic- | 


Indian- | 


apolis Fire Agents Associa- | 


tion, Indiana Association of 
Legal Reserve Life Insur- 
ance Companies, Indiana As- 
sociation of Insurance 
Agents, Indianapolis Associ- 
ation of Life Underwriters, 
Indiana Fire Underwriters 
Association, Indiana 
Club, Indiana State 
Prevention Association, and 
the Indiana Casualty 
justers’ Association, and the 
Indiana Association of Life 
Underwriters. 


have eight local organiza- 
tions other than the Indian- 
apolis Association. They are 
located at Richmond, Fort 


Wayne, South Bend, Terre 
Haute, Michigan City, 
Evansville, Gary and La- 
fayette. All these associa- 


tions had representatives at 
the meeting where first ar- 
rangements were made. 
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Ad- | 


In addition | 
the State life underwriters | 


| 
| 


Field | 
Fire | 








Retirement of A. M. Upham 


Announcement has_ been 
made of the retirement, on 


the 3lst of this month, of | 


A. M. Upham, as Iowa State 
agent for the “Liverpool 
Group” Companies, and of 
the appointment of W. R. 
King as his successor. 

Mr. Upham’s long associ- 
ation with the Liverpool & 
London & Globe Insurance 
Company, Ltd., dates back to 
February, 1904, and _ the 
capable manner in which he 
has conserved and promoted 
the companies’ interests 
throughout his territory is 
recognized alike by his many 
friends and by the home 
office. 

Mr. King has been asso- 
ciated with the Liverpool & 
London & Globe since 














New Jersey News and Comment 








In its elaborate report on 
New Jersey’s local fire pro- 
tection service and cost by 
the Tax Survey Commission, 


some significant comments 
and comparisons are made 
which municipal officials 


would do well to study. The 
survey finds that too much 


| importance is placed on the 


| 


1923. | 


number of fire engines in a 
community and of men avail- 
able for service in the event 
of fire. 


This is claimed to be a 
false view of security. Equal- 
ly vital to protective meas- 
ures, perhaps more so, are 





matters of adequate water 
supply and hydrant place- 
ment, building construction 
and periodical, effective in- 
spection of hazardous areas. 
The report indicates that the 
costs of maintenance are out 
of proportion to benefits re- 
ceived and that New Jersey 
spends more money and gets 
less for it than does the na- 
tion as an average. Through 
over-emphasis of man-power 
and, equipment, while other 
essential matters in fire pro- 
tection are neglected, both 
taxes and insurance rates 
are increased. Regional fire 
departments might be con- 
sidered. 


























John Smith, Agent 
Any Protected City 


Dear Mr. Smith: 


you mention. 


ROY E. CURRAY, Secretary 


REINSURANCE ONLY — FIRE, TORNADO and 


Thank you very much for your recent inquiry. 
that we can grant your request and extend additional capacity to your 
agency because of the splendid reinsurance facilities we now have. We 
can give you almost unlimited capacity on preferred risks like the one 


Yours very truly, 


ANY DIRECT-WRITING INS. CO. 


Inter-Ocean Reinsurance Company 


Cedar Rapids, Iowa 


RICHARD LORD, President 
KARL P. BLAISE, Asst. Secy. 
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I am glad to say 
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PROTECTION. 








SINCE 1848 























Great Grandfather Knew—and 
Trusted—the Ohio Farmers 


In providing Protection Since 1848, the Ohio Farmers has enjoyed 
the confidence of American property owners for 83 years. 





To you, it is even more important to know that representation of the 
Old Man on the Fence has been held in certain insurance families for 
generations, passing from father to son and to grandson as a cherished 
inheritance. 


It is hard to put in words the reason for this prefer- 
ment. Some people say it is because the Ohio * re 
Farmers is the Company with a Soul. If you want AND 
this kind of a company in your office, write to the Nine), (0) :3) 03 
home office at LeRoy. INSURANCE 











OHIO FARMERS 








INSURANCE CO.-» LEROY, QO. 
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Rossia to Reduce Its 


Capital $1,500,000 | 





Will Add That Sum to 
Surplus; Stockholders to 
Vote Dec. 18 





The capital of the Rossia 
Insurance Company of Amer- 
ica, of Hartford, will be re- 
duced from $3,000,000 to $1,- 
500,000 and $1,500,000 trans- 


ferred to surplus if the 
stockholders at a meeting 
called for Dec. 18 approve | 


the recommendation of the 
board of directors made at a 
meeting held last Saturday. 
The proposal is to reduce the 
shares from $10 to $5 each. 
President C. F. Sturhan in a 
letter to the policyholders 








says: “The company’s assets | 
will remain exactly the same, | 


the number of shares remain 
exactly the same and there- 
fore in each instance 


the | 


value of your pro rata own- | 


ership in the company will 
remain exactly the same.” 
He calls attention to the 
heavy drop in the market 
value of the securities owned 
by the company and believes 


it advisable to increase the 


surplus of the company by a_| 


transfer of funds from the 


capital. 





Convention Acts on Dis- 
ability Provisions and 
Examination of 
Companies 


At the Wednesday ses- 
sion of the Commissioners’ 
meeting a resolution was 
presented from the Amer- 
ican Life Convention that 
the clause in the disability 
standard provisions, which 
presumed that disability 
be considered permanent 
after an existence of six 
months, should be elim- 
inated. This was referred 
to the committee on life 
insurance companies. 

The convention adopted 
the recommendations of 
the examination commit- 
tee for uniform proceed- 
ings in examination prac- 
tice, and that the examina- 
tion of companies be con- 
ducted at least once in five 
years. 
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Insurance Buyers 


SAN FRANCISCO, Dec. 9. 
—Representatives of lead- 
ing California industries, 
including, among others, 
manufacturers, transporta- 
tion companies, _ banks, 
merchandisers, have 
launched a movement to 
form an association of in- 
surance buyers, based 
upon the American Man- 
agement Association’s mo- 
dus operandi and in the be- 
lief that such a body co- 
operating and conferring 
with authorized insurance 
association will prove of 
assistance to the insurance 
business, with a direct im- 
provement in the risks and 
cooperation from the buy- 
ers. The meeting author- 
ized A. G. Westcott, Union 
Ice Company of San Fran- 
cisco, and chairman of the 
meeting, to proceed with 
the formation of such a 
body. A. P. Lange, asso- 
ciated with Hale Bros., 
large retail establishment, 
cooperated in presenting 
the plan, and announced 
that the idea was for help- 
fulness as much to the in- 
surance business as to the 
property owners. 











E. U. A. Annual Meeting 


The annual meeting of the 
Eastern Underwriters Asso- 
ciation was held Tuesday in 


New York City. Cecil F. 
Shalleross, North British & 
Mercantile Insurance Co., 


Ltd., was elected president; 
Ralph B. Ives, Aetna Insur- 
ance Co., and James R. Par- 
sons, the Crum & Forster 
Group, vice-presidents; B. M. 
Culver, the America Fore 
Group, was reelected treas- 


urer. The Piedmont Fire In- 
surance Co., of Charlotte, 
N. C., was admitted to mem- 


bership in the Underwriters 
Association. 


H. W. Boyd Retires 


H. W. Boyd, manager of 
the Chicago branch office of 
the Royal Insurance and af- 
filiated companies, will re- 
tire Dec. 1. George C. Peter- 
son has been appointed to 
succeed him. 

Mr. Boyd entered the em- 


ploy of the Royal Insurance| vailing, he 
| Company, Limited, on Aug. 1, | unfair 
1904, as State agent for In-| companies where the busi- 
[ness of insurance is prosper- 


diana. 


| 
|ordinary business conditions 
] 


| unprecedented economic and 





New Securities Valuation Adopted 


(Concluded from page 27) 








| taken as the fair market | 
| value during the current | 
| year and that such standard 
| be accepted for the annual 
statements due as of Dec. 31, 
1931, except that securities 
should not be valued at more 
than the purchase price if 


| purchased since June _ 30, 
| 1931. 
FURTHER RESOLVED, That 


in cases where the condition 
of companies may require the 
immediate disposition of se- 
curities at present prices it 
is the opinion of this com- 
| mittee that the discretion of 
a commissioner of insurance 
| should be exercised to vary 
the general formula herein 
| set forth so as to adopt the 
prices then reflected by the 
exchanges. 

RESOLVED, That in the val- 
uation of bonds which have 
| defaulted in principal or in- 
terest since June 30, 1931, | 
and in the valuation of stocks 
and bonds of corporations in 
| receivership since June 30, 
| 1931, the convention value 
| shall be the exchange quota- 
tions of December 31, 1931, 
instead of the average value 
as provided in the principal 
resolution. 

Commissioner C. DPD. Liv- 
ingston of Michigan, presi- 
dent of the convention, an- 
nounced that it would not 
be necessary tu poll the 
States as there were only 
three States in opposition. 
A motion was passed to send 
| the resolutions to the com- 
| missioners of all the States 
together with a copy of the 
statement which was made 
by Chairman Van Schaick 
of the committee in present- 
ing the resolution to the con- 
vention. Colonel Dunham’s 
dissenting report has al- 
ready been sent to the com- 
missioners. 

In presenting the commit- 
tee’s resolution to the con- 
vention Commissioner Van 
Schaick said that it has been 
|the custom to appraise the 
value of securities carried as 
assets by insurance com- 

panies and reported in the 
|annual financial statements 
|at the price quotations for 
the 31st day of December in 
| each year as reflected by the 
exchanges and that under 





sufficiently accu- 
so under the 


that was 


rate. To do 
financial conditions now pre- 


said, would be 





and inequitable to 


ous, the management com- 
petent and honest and the 
investments of high charac- 
ter. The exceptional and 
sensational fluctuations § in 
market quotations prevailing 
during the final months of 
this year, he asserted, make 
it desirable to abrogate the 
practice of taking the mar- 
ket quotations of a particu- 
lar day as indicative of fair 
market value. 

He stated that there 
ample precedent for such 
modification of the general 
rule and he _ pointed out 
that the National Convention 
of Insurance Commissioners 
took the same position in 
1907 and in the years 1907, 
1914, 1917 and 1918 to 1921 
adopted as a substitute for 
the actual market quotations 
on Dec. 31 of each of those 
years various averages over 
a period as a proper stand- 
ard for ascertaining fair 
market value. 

The resolution of the com- 
mittee on valuations pre- 


is 


|sented to the convention, he 


said, was nothing more than 
the adoption of a standard 
during unusual and abnor- 
mal conditions in place of a 
standard which for the time 
being is inaccurate. 

He asserted that there 
was nothing new or radical 
in the proposal and that the 
resolution by its terms was 
applicable only to companies 
whose financial condition is 
such that they do not need 
to resort to an immediate 
market to obtain funds from 
their securities. 

The convention was in 
session three days, Monday, 
Tuesday and Wednesday. Va- 
rious committee reports were 
made, among the most im- 
portant being that of the fra- 
ternal insurance committee 
and of the special committee 
appointed by the Convention 
to decide on action concern- 
ing the National Benefit Life 
Association, of Washington, 
D. C., now in the hands of a 
temporary receiver. It was 
recommended to convert the 
company into a mutual com- 
pany if the stockholders can- 
not meet their obligations, 
and such action is agreeable 
to them, or, otherwise, to ap- 
ply for a permanent receiver- 
ship. The Commissioners 
were the guests of the Equi- 


| table Life Assurance Society 
| at luncheon Wednesday noon. 
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OLDEST FIRE INSURANCE 
COMPANY OF NEW JERSEY 











In February, 1810, a mass meeting was 
held by “early candel-lighting” in the Court 


House where preliminary steps were taken to organize a fire 
insurance company among the citizens. A charter was granted to the first fire 
insurance company of New Jersey in 1811. This institution was of invaluable 
service in those early days. (Taken from Urquhart’s History of the City of 
Newark, New Jersey.) 

This record marks the birth and early days of the Newark Fire Insurance 
Company of today—still providing today sound indemnity after 120 years of 
good faith and experience and reliable financial security. 
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Activity in Pipe 
Line Construction 


More Than 16,468 Miles 
to Be Completed This 


Year Survey Shows 





Despite subnormal busi- 
ness conditions, the construc- 
tion of pipe lines for trans- 
porting gas, oil and gasoline 
has been heavy this year, 
according to data gathered 
by the research department 
of the Continental and Fidel- 
ity-Phenix fire insurance 
companies in reference to 
the insurance of such car- 
riers and their properties 
against fire, flood, earthquake 
and other hazards. 

Up to the first of October, 
it was found, there were 
16,468 miles of new pipe lines 
planned for completion this 
year, at a cost of approxi- 
mately $426,700,000. At the 
beginning of 1931 there were 
forty pipe line companies 
east of California operating 
88,727 miles of line, with a 
net income for 1930 of $237,- 
910,083 and a total invest- 
ment of $772,700,000. Divi- 
dends last year ranged as 
high as 400 per cent. 

There are declared to be, 
altogether, approximately 
106,000 miles of oil trunk 
and feeder pipe lines in the 
United States, which trans- 
port one billion barrels of oil 
annually. 

The largest system, the re- 
search department states, is 
that of the Prairie Pipe Line 
Company with 5872 miles of 
trunk lines, 7387 miles of 
gathering lines and an in- 
vestment of $106,106,912. 
The next largest mileage— 
7345—is that of the Buckeye 
Pipe Line Company. Then 
come the Stanolind with 
6901 and the Humble Pipe 


Line Company with 6275 
miles. 
This year, the greatest 


activity in this field has been 
in the construction of lines 
for piping gas (both natural 
and manufactured), the total 
up to Oct. 1 being placed at 
7476 and involving an ex- 
penditure of more than 
$314,000,000. It is reported 
that there are now in excess 
of 65,000 miles of pipe carry- 
ing natural gas from the 
southwestern production 
fields to various parts of the 
United States. It goes as 
far north as Wisconsin and 
as far east as New York. 
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News of the Far West 








SAN FRANCISCO, Dec. 7.— 
Carrying out plans formu- 
lated during recent months 
and which proved of value 
during the recent discus- 
sions on earthquake insur- 
ance in San Francisco, the 
Board of Fire Underwriters 
of the Pacific and the San 
Francisco Insurance Brokers 
Exchange have organized a 
“conference committee” 
which will sit on problems 
affecting the selling end of 
the business in that city. 

The brokerage method of 
doing business has proved a 
marked success in San Fran- 
cisco, according to company 
men who state that the com- 
panies have less problems of 
an agency nature in that 
city than in any of the out- 
side territory. To further 
the work of the Exchange 
and to avoid any discussions 
of an acrimonious character 
the 


side. 

McClure Kelly, Pacific 
Coast manager of the Insur- 
ance Company of North 
America’ and president of 
the Board; H. L. Simpson of 
the Connecticut, vice-presi- 
dent, and A. T. Bailey of the 
North British and chairman 
of the executive committee 
of the board will represent 


that body while the Ex- 
change is represented by 
Charles H. Turner, presi- 


dent; M. F. O’Brien and W. 
F. Hougard. 
* 4 - 

H. P. Blanchard, who re- 
tired from active business 
life on Dec. 1, was com- 
plimented by the officers of 


the Fireman’s Fund group 
of companies Dec. 3 at a 
luncheon. J. B.  Levison, 


president of the companies 
and a business lifetime as- 
sociate of Mr. Blanchard 
presented the retiring official 
with a handsome oil paint- 
ing by Hudson, depicting the 
famous cypress trees at Port 
Lobos on the Monterey Pe- 
ninsular, California. 

Mr. Blanchard was with 
the Fireman’s Fund forty- 
two years and at the time 
of his retirement was secre- 
tary of the Fireman’s Fund, 
Home Fire & Marine and 
the Occidental insurance 
companies. For the past 
four years he has been pres- 
|ident of the Underwriters 





“conference committee” | 
will sit to consider the ques- | 
tions brought up by either | 





Fire Patrol of San Fran- 
cisco. 
¢ « ® 
Frank A. Stahl, formerly 
in charge of the San Fran- 
cisco office of Lamping & 
Company of Seattle, has be- 
come associated with the 
general agency firm of Rich- 
ards & Rhorer in San Fran- 
cisco as assistant general 
agent, according to an- 
nouncement made by Philip 
D. Richards. 
* * oa 
The Massachusetts Bond- 
ing and the North River of 
the Crum & Forster fleet, are 
now writing a combination 
automobile policy in the Pa- 
cific Coast territory accord- 
ing to W. T. Barr, who as- 
sumed charge of the auto- 
mobile business for’ the 
Crum & Forster companies 
Dec. 1 in San Francisco. 
oK * ok 
Los Angeles agents have 
asked the Board of Fire 
Underwriters of the Pacific 


| to put the new earthquake 
| rules and rates into effect in 


their city. 
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L,. is against the best in- 


terests of assured, Agent 
and Company to reduce 
insurance coverages be- 
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“To Support Right Principles” 


INDIANAPOLIS, IND., Dec. 7. 
—Articles of incorporation 
have been filed with the 
secretary of State in Indian- 
apolis by the Muncie Insur- 
ance Board, Inc., of Muncie, 
Ind. The organization has 
no capital stock and is 
formed “to support right 
principles in insurance un- 
derwriting.” The organizers 
are Harry E. Wolf, Robert 
M. Galliher, Everett Moffit, 
Norman Hiltner and J. W. 
Kirkpatrick. 





Special Agent of Farm 
Department 


The Western Department 
of the American Insurance 
Company at Rockford, IIl., 
announces the appointment 
of Morris Crain as special 
agent of the farm depart- 
ment, assisting State Agent 
James A. Bawden of Indian- 
apolis, Ind. 

Mr, Crain was formerly 
manager of the insurance 
department of the Rushville 
National Corporation, a 
banking institution, and has 
devoted considerable time to 
the writing of farm busi- 
ness, along with other lines 
of insurance. 
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low safe limits in the name 


of “economy.” 


PHILADELPHIA 
FIRE and MARINE 





Fire Insurance 
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NE of our correspondents down in 
QO the Blue Grass State breathlessly 
tells us “X. Y. Z. of ———ville, has 
a card in the local paper this week to 
the effect that he has not retired from 
the insurance business. He states that 
he represents five or six of the strong- 
est companies in the nation, and 
threatens action against persons start- 
ing the report that he has quit the 
Your reaction may be “so 


’ 


business.’ 
what?” 
of an obscure little mountain 
agency to do with you unless you hap- 
pen to own one? It’s odd that Mr. Z 
has to advertise that he hasn’t 
business instead of advertising that he 
is in business, you think. 


bles 


quit 


+ * * 


’'M inclined to appreciate the old 

fellow’s indignation over the ruth- 
less slander directed against him. 
Either he an old timer who has 
taken a practical joke too seriously and 
has failed to meet it in kind, or he’s 
simply the victim of nasty and unfair 
competition. In either case he has my 
sympathy. Rumor has done more to 
wreck material affairs, strong financial 
and industrial institutions, and even 
human lives than any other malicious 
force. Far even into Colonial times 
a chance phrase branding her a witch, 
could snatch the life from some inno- 
cent woman. Rumor and gossip es- 
pecially that of a malicious nature has 
always been my idea of the most con- 
temptible of human failings. 


is 


* * * 


T’S not strange, to get the question 


right in our own yard, that the 
past year has been distinguished for 
its plentitude of wild rumors about in- 
surance companies. At the presen: 
time, according to the nutty Dame, 
every insurance company in the world 
—life, fire and casualty—has been, is, 
or is about to be “on the rocks.” On 
every side comes the cry, “they'll be 
out of business when the Department 
sees their statement,” or ‘they haven’t 
got a dime.” The question is what to 
do. My suggestion is that every in- 
surance organization in the country 
could render service to its members, 
agents and companies, by instituting a 
“Ruin Those Rumors” campaign. 
*« 


DD swift cracks—A young lady, 
A watching a bald-headed prestidigi- 
tator perform some really astounding 
sleight of hand, turned to me and said, 
“He’s not much of a magician—he 
can’t make hair grow on his head.” 


* 


Casualty, Surety, Etc. 


What, indeed, have the trou- | 





ca 





This is On us. 


We wouldn’t tell it if we didn’t know 
that the “treasured Times” pulls one 
every now and then, and that “Bon- 
ers” many thousand 
copies and ran into a second edition. 
At any rate, one of our headwriters, 
whose knowledge the financial 
argot is spotted here and there with 
supreme lack of understanding (beg- 
ging his pardon, of course) got hold 
of a story announcing that the Inter- 
national Reinsurance Company of 
Los Angeles had declared its regu- 
lar quarterly dividend of 50 cents a 
After chewing his pencil for 


sold a good 


of 


share. 


PASS THE 
DIVIDENDS 
—_ 








|a moment, he found that “Interna- 
tional Re Passes Quarterly Divi- 
dend” would fit perfectly as a head- 
line. 

| He was blithely unaware that “pass- 
used in that means that 
the directors have decided not to pay 
any dividends for a while, and that 
“declares” is the proper word in the 
International Reinsurance Company 
case. But it got by everyone, so it’s 
Tue Spectator’s error, and all we 
can think of for our artist’s idea of 
the thing Pass the Divi- 
dends !”” 


es” sense 


is “Please 
* x 


Pen Swift Ives, 


special counsel for the Association of 
Casualty and Surety Executives, has 
just returned from an extended tour 
|of the country. Mr. Ives is, as you 
| probably know, much in demand at 
| insurances gatherings because of his 
| forthright speeches against govern- 


* 





' 








PEOPLE anp 
(PROBLEMS 


IN CASUALTY INSURANCE 


ment in business. His recent speak- 
ing tour took him through Cincin- 
natti, Peoria, Chicago and Milwau- 





kee, and back to Barre, Vt., among 
other places. He reports that this 
year his audiences were more inter- 
ested than ever in his ideas, and 
agreed thoroughly in his proposition 
that the government should not mo- 
lest private enterprise. 

Of Barre and the rest of Vermont 
he has some rather interesting infor- 
mation (even rare), to report. He 
says that Vermonters a whole 
haven’t heard of the depression, and 
are as prosperous and happy as they 
were two years ago. 


as 


* * 


Ciyde Smith, 
who was 1929-1930 president of the 
National Association of Insurance 
Agents practises the insurance idea 
even when he gives charity. He re- 
cently posted bonds at his own ex- 
pense for a couple who were being 
detained on charges of felonious as- 
sault against a welfare superintendent. 
The couple, it seems, got into an ar- 
gument with the superintendent while 
applying for charity. The superin- 
tendent attempted forcibly to eject 
them, and a bit of a struggle ensued. 
The superintendent was getting much 
the worst of it when a policeman in- 
terfered and carried the couple off to 
jail. Because they had four children 
who would have been left alone in 
hard circumstances, Mr. Smith res- 
cued them from jail, by posting their 
bonds. 
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Roeber Reports 
on Council Year 


Speaks Against Schedule 
Rates and National Pure 


Premium Plan 


W. F. Roeber, general 
manager, presented his an- 
nual report at the annual 
meeting of the National 
Council on Compensation In- 
surance in New York last 
Friday. Elections were held, 


but since few changes were 


made the session was a brie 
one. 

Mr. Roeber’s report dealt 
chiefly with 


the council in its emergency | 


state by State increase of 
compensation rates this fall. 
He suggested, however, that 


the national pure premiums | 


on compensation insurance 
be amended less frequently, 
and dealt with ideas on dis- 


pensing with the schedule 
rating system. He said in 
part: 


“The emergency rate re- 


vision is unquestionably the | 


outstanding accomplishment 
of the National Council for 
the year 1931. Demands 
upon the National Council 
for underwriting investiga- 
tions and statistical tables 
have increased but for the 
time being these 
are overshadowed by 
more important subject 
compensation rate level. 
The advisability of 
vising national pure 


the 


re- 


as the Council does now, Mr. 
Roeber believed was not ad- 
vantageous. Currently the 
plan is used in only 20 per 
cent of the cases, he said, 
and therefore the cost of 
preparing the national pure 
premium plan makes it in- 
efficient. He advised a re- 


vision only once in every four | 


or five years. 

After comparing the ad- 
vantages and disadvantages 
of the schedule rating plan, 
Mr. Roeber said: 

“In spite of these difficul- 


THE SPECTATOR 
December 10, 1931 


the success of | 


activities | 


of | 


pre- | 
miums once every two years | 


| Explains Economy Move 




















| 


F. Robertson Jones 


| L. A. Schneider to Examine 
National Title Guarantee 


BALTIMORE, Dec. 7.—Leo 
A. Schneider has been ap- 
pointed special examiner for 
| the National Title Guaran- 
tee Corporation, according 
to Howard C. Bregel, presi- 
dent of the corporation. 


ties and theoretical short- 
comings, we might be more 
sympathetic toward the re- 
tention of the schedule 
rating plan if we were satis- 
fied that the results of its 
application were in keeping 
with the actual loss experi- 
| ence of the risks to which it 
is applied. Studies made by 
the National Council lead t 
the conclusion that the sched- 
ule modification is consistent 
with the actual risk experi- 
ence less than 50 per cent of 
the time.” 


Unusual activity of the| 

| liquidation bureau of the 
State Banking Department 
|of New York has brought 
| about the broadening of 
| blanket bond coverage for 
| banks in liquidation to in- 


clude property of such banks 
when handled by employees 
of the bureau, according to 
an officer of the Fidelity and 
| Casualty Company. 

| Whereas formerly the pro- 


| tection of such blanket bonds 
embraced only the bank’s em- 

ployees and the bank’s prem- 
| ises, when liquidation is un- 


N 


La 


SCELLANEOUS 


‘Insurance Federation 
Facing Crisis in Finances 


| Economy Forces Ass’n of Casualty & Surety Executives 
to Reduce Annual Allotment to $10,000; Annual 
Session Scene of Heated Debate; “News” Is Self 


Sustaining 


NEW YorRK CITy, December 7.—The fate of the 
Insurance Federation of America, Inc., as a na- 
tional body hung in the balance at a furious an- 
nual meeting in the Hotel Pennsylvania here to- 


day. 


This crisis, entirely a financial one, came as a 
surprise to many of its members, and was precipi- 
tated by the proposed action of the Association of 
Casualty and Surety Executives to reduce its un- 
derwriting support to the Federation from $50,000 


annually to $10,000. 


F. Robertson Jones, secre-| support 


of the Insurance 


tary-treasurer of the Associ-| Federation News, which for 


ation of Casualty and Surety| years has 


been the official 


Executives and fiscal agent| publication of the Insurance 


of the Insurance Federation 
of America, Inc., explained 
the causes for reduction in 
financial support as entirely 
due to a desire for strict 
economy during the coming 
year. 

He further declared that 
the Association of Casualty 
and Surety Executives would 
not permit any of its finan- 
cial allotment to be used in 


BANK BONDS TO COVER 
LIQUIDATING BUREAU 


dertaken the coverage is now 
sufficiently enlarged to pro- 
tect the bureau. 

Hereafter the new cover- 
age becomes effective by in- 
dorsement upon the taking 
over of a banking institution 
by the State Department and 
it embraces not only the bank 
employees, but also includes 
regular and deputy superin- 
tendents of banks, examiners, 
clerks and others appointed 
by the State Superintendent 
to assist in liquidating the 


affairs of the various banks | 


in his charge. 


Federation of America. 
It was then voted that the 
News would become a self- 


sustaining organ. Those 
present at the meeting, how- 
ever, felt that the action 
meant the extinction of the 


| News because of the gigantic 


| . . 
circulation 


|“The companies 
| have continued to contribute 


task of transferring the free 
lists to a paid 
circulation basis and_ the 
securing of advertising con- 
tracts. This opinion was 
strengthened in the an- 
nouncement of the resigna- 
tion of Walter W. Belson, 
editor. 

Mr. Jones pointed out that 
the Association of Casualty 
and Surety Executives had 
lifted the Federation out of 
a critical situation last year 
when they voted to under- 
write their expenses in 1931. 
would not 


funds if the Association had 
not taken a hand in an ex- 
tremely critical situation,” 
he said. 

“The Federation has been 
depending upon casualty 
companies almost. entirely 

(Concluded on page 41) 
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CONFIDENCE 


It makes business better. 


It is inspired by a record of equit- 


able and fair treatment. 


Our bonds and policies are backed 


by such a record. 


Insurance agents and brokers can 
merit the confidence of their cli- 
ents by securing our bonds and 


policies. 





AMERICAN SURETY GROUP 


AMERICAN SURETY COMPANY 
of New York 


(Organized 1884) 

Home Office: 

100 Broadway 
New York, N. Y. 


NEW YORK CASUALTY COMPANY 
(Organized 1890) 
Home Office: 
80 John Street 
New York, N. Y. 


CANADIAN SURETY COMPANY 
(Organized 1913) 
Home Office: 
Canada Permanent Bldg. 
Toronto, Canada 


CIA. MEXICANA DE GARANTIAS, 
S.A. 
(Organized 1913) 
Tacuba and Marconi Streets 
City of Mexico 
Mexico 





Fidelity and Surety Bonds—Casualty Insurance 


44 Branch Offices 18,000 Local 
in Principal Cities Representatives 


















No Depression for This Man 


He sells something that 
everybody needs—the protec- 
tion afforded by United Life 
policies which contain ALL 
IN ONE CONTRACT: 


LIFE INSURANCE WITH 
DOUBLE AND TRIPLE IN- 
DEMNITY FOR ACCIDEN- 
TAL DEATH. 


NON - CANCELLABLE, 
NON-PRORATABLE WEEK- 
LY ACCIDENT INDEMNITY. 


WAIVER OF PREMIUMS 
FOR TOTAL AND PERMA- 
NENT DISABILITY. 







——________ —$—$_ SERRE aeeeememneemeeneeneeeemee eet 


In addition to attractive 
policy contracts in the form 
of ordinary life, limited pay- 
ment life, endowments, month- 
ly income, educational endow- 
ments, and juvenile insurance 
he offers 


THE INCOME INDEMNITY 
CONTRACT — THE NEVER 
FAILING SUBSTITUTE FOR 
THE SALARY CHECK. 














His advice to ambitious 
agents is this: Get in touch 
immediately with 





United Life and Accident Insurance 
Company 


Home Office: United Life Building 
CONCORD, NEW HAMPSHIRE 





















Now Ready 1931-1932 Edition 
Casualty Insurance 


Laws, Taxes and Fees 
Revised to September 1, 1931 


This book furnishes a systematic compilation 
of the legal requirements in the various States 
and Territories as to casualty, surety and 
miscellaneous companies and agents. 

In one handy volume, it is a great conve- 
nience and time-saver for company managers, 
general and special agents and accountants, en- 
abling them to quickly and easily obtain the 
essential features of the laws of the various 
States without having to delve into the volumi- 
nous and often unindexed laws of the respective 
States. 

Many of the simpler statutes are briefed down 
to their lowest terms without sacrificing accu- 
racy. Others more involved are quoted in ex- 
tenso. This book, therefore, offers the advan- 
tage of both a digest and a reproduction of the 
statutes. 

Includes also a compilation of 
County and Municipal Taxes and Fees. 
Price $25 
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Mass. Supreme Court Orders 
Probe of Fake Claim Ring 


Eighty Ins. Companies Join in Movement to Bring Am- 
bulance Chasers, Unethical Lawyers and Doctors 
to Justice, Hitchcock Named Investigator 


Investigation into the Massachusetts claim situa- 


tion reached the action stage last week when the 
Supreme Judicial Court at Boston appointed Wil- 
liam H. Hitchcock, chairman of the Massachusetts 
Board of Bar Examiners, a former assistant at- 
torney-general of the State of Massachusetts and a 
well-known lawyer, as special commissioner to take 
testimony and report on the alleged fraudulent 
practices of lawyers, doctors, ambulance chasers or 
runners and claimants, stated to have swindled in- 
surance companies out of millions of dollars in the 


last four years. 


The Court acted on a peti- 
tion representing not only the 
State administration, but im- 
portant civic associations as 
well. 

In the petition it is alleged 
that investigation has dis- 
closed that a group of law- 
yers numbering no more 
than eighty in Boston and 
throughout the State, as- 
sisted by a corps of physi- 
cians, chasers or runners, 
and by claimants themselves 
in many instances, have ob- 
tained large sums of money 
by exaggeration of injuries, 
claims for injuries never suf- 
fered; cooperative collusion 
schemes and division of 
spoils between lawyers and 


others in connection with 
fraudulent or exaggerated 
claims. 

Commissioner Hitchcock 


will at once lay out a pro- 
gram for hearings at which 
all persons mentioned in 
suspicious cases will be ques- 
tioned. Except where per- 
sons object to or dispute the 
right of the commissioner to 
examine them, the hearings 
will be in private by the 
Court order. In other cases, 
the hearings will be held in 
public in the Boston Court 
House. The action to ke 
taken upon the report of the 
commissioner will differ with 
the cases. Where a crime is 
established the cases will be 
laid at once before a Grand 
Jury. This includes those of 
doctors, runners and claim- 
ants, as well as lawyers. 


Where the situation does not 
amount to a crime but con- 
stitutes a violation of ethics, 
the cases of the lawyers will 
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go to the Bar Association 
and the cases of the physi- 
cians will go to the Board of 
Registration in Medicine. 
The action taken last week 
was the culmination of a 
movement which was begun 
on July 9 by the insurance 
companies doing business in 
Massachusetts, without re- 
gard to their class, as well 
as by the State administra- 
tion and the civic organiza- 
tions. A general committee 
was formed at that time. 
The parties at interest un- 
derwrote the expenses of the 
entire investigation, and an 
organization of investigators 
was perfected. Police In- 
spector Francis Haggerty, 
who has long had charge of 
the financial district, was de- 
tailed by the Boston police 





Mutual Expires After 
Six Weeks 


BALTIMORE, Dec. 7.— 
The Washington Mutual 
Casualty Company . of 
Washington, D. C., has 
voluntarily liquidated its 
business in Maryland, ac- 
cording to the office of the 
Maryland Insurance Com- 
missioner. The company 
was organized in Mary- 
land in January but dis- 
continued business’ in 
May. No new policies 
were written after the 
first six weeks, and all 
claims of the company 
have been paid. 

The company, which it 
is understood, wrote a 
number of policies on taxi- 
cabs in Washington, was 
formed here to conduct a 
general mutual and other 
insurance business. 











officials as chief of the in- 
vestigating staff. He had 
assigned to him _ several 
members of the State Police 
and, in addition, the smartest 
claim investigators of the 
companies, and this force has 
accumulated a mass of evi- 
dance which will be turned 
over to Commissioner Hitch- 
cock. 

The growth of the investi- 
gation is evidenced by the 
fact that within a week 
prominent utility and trans- 
portation corporations of 
Massachusetts, who are self- 
insurers, have joined. All of 
the eighty-one companies em- 
powered to do business in 
Massachusetts have joined. 

Inspector Haggerty has al- 
ready made several arrests. 











REPEAL OF MASS. AUTO 
LAW NOT EXPECTED 


Repeal of the Massachu- 
setts compulsory automobile 
insurance law is not likely 
according to Merton L. 
Brown, commissioner of in- 
surance in the Bay State. 

Interviewed by a represen- 
tative of THE SPECTATOR at 
the opening session of the 
National Convention of In- 
surance Commissioners in 
New York City this week 
Mr. Brown said. “I expect 
that a great number of auto- 
mobile insurance bills will be 
presented to the Legislature, 
but I do not think that they 
will receive much attention. 

“The special session which 
recently convened to consider 
the question sat for almost 


|seven weeks and accom- 
plished virtually nothing. I 
think it will be a long time 
before the insurance groups 
will make a concerted effort 
|to have the law repealed.” 

According to other insur- 
ance men close to the Massa- 
|chusetts automobile  insur- 
ance situation, the special 
session failed to achieve its 
intended goal because of a 
jcomplete disorganization of 
'all the groups interested— 
the insurance, political and 
public. None of the groups 
could agree on any definite 
course of action, and many 
of the bills of recommenda- 
tion never left the committee 
| rooms. 
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London G. & A. Is 
Examined by Dept. 





Found to Be in Excellent 
Condition by N. Y. 
State Examiners 


The insurance department 
of the State of New York has 
completed its examination 
into the condition and affairs 
of the United States Branch 
of the London Guarantee and 
Accident Company, Ltd., as 
of Dec. 31, 1930. 

The report of the examina- 
tion shows that the company 
had on Dec. 31, 1930 admitted 
assets amounting to $15,825,- 
809.84 with liabilities, exclu- 
sive of $800,000 statutory 
deposit, in the sum of $11,- 
151,694.76, leaving a surplus 
to policyholders of $4,674,- 
115.08 which is $740,348.88 
more than was reported by 
the company in its financial 
statement. 

The underwriting and in- 
vestment exhibit for the 
three-year period covered by 
the examination shows pre- 
miums earned of $28,418- 
671.56 on which there was a 
net underwriting gain of 
$376,693.47 or 1.33 per cent. 
{Investment gains during the 
same period amounted to 
$1,335,992.70 after deducting 
a loss from the change be- 
tween book and market value 
of securities of $816,370.33. 
Remittances to home office 
during the period were $1,- 
529,286.87 and loss from op- 
eration of real estate amount- 
ed to $8,606.30, the net result 
being an increase in surplus 
of $174,793. 





Texas Companies Amalgamat- 
ing This Week in Galveston 





The American Fire & Ma- 
rine Insurance Company and 
the American Indemnity 
Company, both of Galveston, 
Texas, will amalgamate this 
week under the name of the 
American Indemnity Com- 
pany. 

The amalgamation of the 
two companies will be con- 
summated at respective meet- 
ings of the stockholders of 
both companies in Galveston 
today and tomorrow. The 
new company will have a 
capital of $1,000,000 and a 
surplus, including voluntary 


reserves, of $800,000. The 
American Indemnity will 
amend its charter to write 


fire and tornado insurance, 
and will take over the Texas 
business of the American 
Fire and Marine. 
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If 1O/ would insure your Job... 


would you Buy? 





No matter how sure we may feel about our jobs, few of us 






would hesitate to spend 10% of our income to zmsure our- 


selves against job-loss. 


None of us can buy such an insurance policy. But if we 





Spend lO” more! 


How shall we do it? .. . Simply by spending 10% more 
than we've been spending—buying the things we need 
now, instead of waiting till spring. 

A lot of us are afraid of the future. But the future’s 
all right. It’s the present we should worry about. 
There'll be plenty of jobs for everybody sometime—but 
there are too few today! 

Because we're afraid, we are saving a larger share of 
our earnings than we ordinarily would. This kind of 
abnormal saving has taken millions of dollars out of cir- 
culation so they can’t work. These sleeping dollars have 
forced our friends and neighbors out of their jobs. 

By putting these sleeping dollars to work again—to 
buy what we need now—we create new jobs. And new 
jobs help create new prosperity. 

In “hard” times, dollars always buy more and earn 
less. Our spending dollars buy about half as much more 


all work together, we can make one. 


today than they did two years ago. But our saved dollars 
bring about a quarter Jess. Our spending dollars are 
worth $1.50—our saved dollars are worth about 75c. 


A dollar spent now is worth $1.50. 
A dollar saved now is worth 75c. 


Today’s prices are low—lower even than in 1921—some 
of them lower than in 20 years. We're surrounded by 
bargains—real bargains—fine quality at low prices. 

Pretty soon—before you know it—these low prices will 
start up. Then the buying-power of our dollars will 
begin to shrink. 

So, when we buy now, we are doing ourselves a double- 
barrelled favor: we are getting the most for our money, 
and we are helping to insure our jobs! 

There are about 30,000,000 of us who still have jobs, 
and probably twenty millions of us are spending less than 
we can afford with present income. Let’s make our jobs 
secure and create jobs for those who have none—by 


spending our dollars normally now. 








THE NATIONAL PUBLISHERS’ ASSOCIATION 


“To use available income to purchase goods normally needed and in the replacement of which labor 


is employed, is a condition precedent to any hopeful program to constructively increase employment.” 


From the Recommendations of the Committee on Unemployment Plans and 
Suggestions, of the President’s Organization on Unemployment Relief. 
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Chicago H. & A. 


Problems Discussed 


Underwriters Seek Plan for 
Uniform Policy Require- 


ments 


CHICAGO, Dec. 6.—Broad 
forward steps in the acci- 
dent and health underwrit- 
ing field were taken here 
last week at the special 
meeting of the executive 
committee of the Health and 
Accident Underwriters’ Con- 
ference when a_ proposed 
program of uniformity in 
policy phraseology and un- 
derwriting was considered. 

This program, long ad- 
vocated by leaders in the 
accident and health field, 
was broadly discussed at the 
committee session and 
though no formal action was 
taken there, the sentiment 
generally was in its favor. 

Another important action 
of the committee was the 
election of C. E. Spangler, 
vice-president and _ general 
manager of the Woodmen 
Accident Company, to fill the 
vacancy of the late E. J. 
Faulkner, president of that 
company. An important side 
event of the day was the 
conference of members of the 
new Teachers Group Dis- 
ability Conference, the or- 
ganization formed here in 
September. 

The proposed program of 
accident and health uniform- 
ity will go into effect not 
later than July 1, 1932. 


Nat'l Health Managers 
Appoint Two Officers 


Burgoyne and Smith Named 
National Secretary and 
Treasurer Respectively 


CHICAGO, Dec. 8.—Ap- 
pointment of Fred G. Bur- 
goyne of New York as na- 
tional secretary and Percy 
D. Smith of Chicago as na- 
tional treasurer has been 
announced by L. D. Edson 
of the Zurich General, presi- 
dent of the National Asso- 
ciation of Accident and 
Health Managers. 

Mr. Burgoyne is with the 
Union Indemnity in New 
York, while Mr. Smith is 
with the Whatley agency of 
the Aetna Life Insurance 
Company in Chicago. 
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Popular Legal Reference 
Book Out for 1931-1932 


Current Edition of “Casualty Insurance Laws, Taxes, 


and Fees”, Issued by Spectator Company; New 
Volume Contains New Data and Features 


The 1931-1932 edition of Casualty Insurance 
Laws, Taxes, and Fees since 1929, a serviceable 
legal reference work, has just been published by 


The Spectator Company. 


Because of many requests 
to have in immediately avail- 
able form the changes in the 
State requirements of cas- | 
ualty insurance companies 
during the past year, the book 
mentioned has this year been 
prepared with changes shown 
in colored pages, while in the 
white pages the same in- 
formation is given as it, ap- 
peared a year ago. This ex- | 
pedites instant comparison 
with the new requirements. 

“Casualty Insurance Laws, | 
Taxes and Fees” was de- 
signed along lines which had 
proved successful and satis- 
factory for many years in 
connection with the fire in- 
surance book of similar char- 
acter and the publishers re- 
ceived numerous hearty com- 
mendations on the casualty 
book following its first issu- 
ance in 1929. 

The book is, without doubt, 
the most convenient and com- 
plete reference work pertain- 
ing to the legal requirements 
of casualty, surety and mis- 
cellaneous insurance com- 
panies and agents in the va- 
rious states and territories of 
the U. S., Canada and Cuba. 
It not only meets the needs 
of company managers, ac-| 
countants and others, but ~_ 
designed for the daily use and 
guidance of agents and spe- | 
cial agents as well. It is the | 
first and only publication cov- 
ering county and municipal | 
taxes and fees relating to} 
casualty, surety and miscel- | 
laneous insurance throughout | 
the country. 

Ordinary provisions of the 
law are digested, but sections | 
relating to subjects treated, | 
which appear ambiguous, are | 
quoted verbatim. The 
formation given under each 
state’s name is divided into | 





Ti- 





four portions, carrying the | 
following heads: State Re- 
quirements; Calendar; County | 
| Taxes and Fees; Municipal | 
| Taxes and Fees. 

Under the head of State! 





Auto Cab Mutual to Enter 
Maryland 


BALTIMORE, Dec. 7.—The 
Auto Cab Mutual Indemnity 
Company, of New York City, 
will shortly enter Maryland 
for the writing of business, 
it is reported. David Scope, 
vice-president of the com- 
pany, was in Baltimore last 
week to get the papers nec- 
essary for filing at the office 
of the State insurance com- 
missioner. 





Requirements the following 
data are given: adjusters’ 
licenses; advertisements, reg- 
ulations governing; agent de- 
fined; agents for unlicensed 
companies; agents’ licenses; 
annual statements; anti-com- 
pact; attorney for service; 
automobile liability insur- 
ance; aviation insurance; 
brokers’ licenses; cancellation 
of policy; capital required; 
certificate of compliance; 
commission limitation; com- 
missions to non-residents; 
company defined; company of 
foreign country; company li- 
cense; county taxes and fees; 


| deposit; domestic companies; 


examinations; fees; foreign 
companies’ home office state- 
ments; funds; impairment of 
capital; investments pre- 
scribed; Lloyds; miscellane- 
ous; misrepresentation; mu- 
nicipal taxes and fees; mu- 
tual companies: none-resident 
agents or brokers; penalties; 
policy forms and provisions; 
preliminary documents; pub- 
lication; qualifications of 
agents and brokers; rating 
bureaus, rebates; reciprocal 


| insurance; reciprocal law; re- 


moval of suits; reserve of re- 
insurance; method of calcula- 
tion; resident agents; 
taliatory law; semi-annual 
statement; taxes; tax state- 
ments; workmen’s compensa- 
tion insurance. 
Subject indexes 


ey when their respective terms 
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Missouri to Meet 
on Compensation 


Public Hearing Next Week 
on Rate Schedules 
Called by Thompson 


Joseph B. Thompson, Su- 
perintendent of Insurance for 
Missouri, has called a public 
hearing for December 16 to 
consider a general revision 
of workmen’s compensation 
insurance rates for the state 
to become effective on Janu- 
ary 1. 

P. F. Richardson of New 
York, representative of the 
National Council on Work- 
men’s Compensation Insur- 
ance, has filed with the Mis- 
souri Insurance Department 
new schedules for the hun- 
dreds of classifications that 
prevail in Missouri. There 
will be a large number of in- 
creases and a few decreases, 
while in some instances it is 
understood the rates would 
remain as at present. How- 
ever, the average increase 
over the present schedules 
would be from 8 to 9 per 
cent. 

The hearing to be held on 
December 16 is to be open 
and all parties interested in 
workmen’s compensation in- 
surance may attend and ex- 
press their views, either for 
or against the new schedules. 

Last week Richardson, ac- 
companied by Carl Lawton 
of St. Louis, president of the 
Missouri Insurance Council, 
and Thomas F. Ridge of Kan- 
sas City, a member of the 
Council’s executive commit- 
tee, went to Jefferson City to 
confer with Supt. Thompson. 
It was after this conference 
had been concluded that the 
new schedules were filed with 
the Missouri Department. 








has a statute of the character 
described. 

In the body of the book the 
data relating to each state, 
respectively, are kept to- 
gether and the whole work is 
completely indexed. It also 
contains a list of state insur- 
ance officials, with the dates 


of office expire, and the name, 
title and address of each state 
official is also given in con- 


embrace | nection with the state mat- 


lists of the states and terri- | ter. 


tories having various classes 


of laws, arranged under ap-| and substantially bound 


is handsomely 
in 


The book 


propriate headings, so that| buckram, and sells at $25 per 


the reader 


can determine | copy, with discount on orders 


whether any particular state | for twelve or more copies. 
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WANTED! Men who live in 
OKLAHOMA 


to learn the interesting story 
concerning agency contracts 
for open territory the South- 
land Life has to offer YOU. 
For the complete facts write 
Clarence E. Linz, 1st Vice-Pres. 


22-\SOLID|-- em 


| joe a or | 
SOU D LIFE INSURANCE papiiee| COMPANY 


HARRY L. SEAY, PRESIDENT 


thom ?- 








CENTRAL STATES LIFE 


INSURANCE COMPANY 
OFFERS YOU 











* 
In Any Emergency 


In a normal business lifetime every man 
meets at least three periods of emer- 
gency, variously described as economic 
convulsions, business depressions, or 
panics. Whatever the cause, these emer- 
gency periods apparently occur once in 
about eight years, causing the premature 
economic death of many persons. De- 
pressions come with the appalling cer- 
tainty of the one great emergency which 
prudent men have long met through life 
insurance. Sound business demands that 
emergencies be met through a fund that 
is at once safe, immediately available, 
and low in cost. Meeting emergencies 
is but one of the functions which Mutual 
Benefit policy contracts daily perform. 


The Mutual Benefit Life Insurance Co. 
Newark, N. J. 








. - modern life insurance since 1845. . 











Policies for all ages 1 te 70. 

Children’s Policies with Beneficiary Insuranee. 
Beth Participating and Non-Participating. 
Disability and Double Indemnity. 

Sargical and Dismemberment Benefits. 
Non-Medical. Standard and Non-Standard. 
Sales Planning—Circularization Department. 
Perseverance and Producer’s Clubs. 

Special Monthly Premium Plan. 


NEW FAMILY INCOME PROTECTION POLICY 
Now, over $100,000,000 insurance in foree 
Write direct to Home Office 
ST. LOUIS 


—_—_——__________, 


SHIELD POLICIES 


Ordinary Life Insurance 
Industrial Life Insurance 
Health & Accident Insurance 





NATIONAL 
LIFE AND 


P Celenie] 3. ks 
INSURANCE 
COMPANY 


SHIELDS Total claims paid 31 years ending 
oo December 31, 1930, $77,875,652.37 








C. A. CRAIC, Chairman of the Board W. S. BEARDEN, Sec’y-Treas. 


THE NATIONAL 
LIFE & ACCIDENT INSURANCE CO. 
Home Office, National Building 


| NASHVILLE - - - - TENN. 














In our Home Office Agency in Rhode Island every 
man is on salary and works directly for the Com- 
pany. The definite income which this plan makes 
possible is appreciated by our agents. The agent 
is an integral part of the Home Office organiza- 


tion and has an opportunity to increase his income 
by commissions on excess business. If interested, 
write to— 


Puritan Life Insurance Company 
Rhode Island 


Providence 





Reinsurance 


We offer companies writing per- 
sonal health and accident substantial 
reinsurance facilities for excess lia- 
bility on principal sum and monthly 
and weekly indemnity. 


Write to J. E. Sheridan, Reinsur- 
ance Underwriter. 


INTER-OCEAN CASUALTY COMPANY 


HOME OFFICE 


CINCINNATI, OHIO 
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Federation Facing Crisis in Finances 
(Concluded from page 35) 











for its support,” Mr. Jones 
went on. “Life and fire 
companies have contributed 
practically nothing, and the 
problem at hand now is to 
demand their support. The 
casualty companies cannot 
assume the entire burden.” 
Throughout the entire ses- 
sion Mr. Jones was bom- 
barded with questions from 
those who were indignant at 
what they thought was the 
Association’s “change of 
heart.” 
W. G. Wilson of Cleveland, 
a member of the board of 
trustees of the Federation 
and ex-president of the Na- 
tional Association of Cas- 
ualty and Surety Agents said 
that he could not understand 
how the Federation could 
operate on a budget of $15,- 
000 in 1932 when, by the end 
of 1931 it will have spent 
about $41,000. He said, “the 
attitude of the executives 
appears to be in favor of 
slow’ suffocation. If the 
Federation is to die, I favor 
giving it a decent burial, and 
disbanding at once.” 
Thomas B. Donaldson of 
Newark, a former commis- 
sioner in Pennsylvania, 
echoed Mr. Wilson’s senti- 
ments, and said, “If we are 
to disband, why not say so, 
and get it over with at once.” 
Mr. Jones emphatically 
denied that there was any 
thought of disbanding or 
smothering the Federation 
idea, and reiterated that a 
financial crisis was the only 
cause for present econcmies. 
After short debates from 
the floor a motion was moved 
and passed that the entire 
proposition be submitted to 
the advisory committee for 
discussion. The committee 
was instructed to find ways 
and means of operating un- 
der the proposed budget or 
of raising additional funds 
and support. 


Previous to the heated dis- 
cussion from the floor, Pres- 
ident Harry H. Wadsworth 
of Syracuse had read a brief 
presidential address compli- 
menting the various units of 
the Federation on their work 
during the year. He told of 
his faith in the Federation 
theory. and urged that the 
present members give their 
wholehearted support dur- 
ing the coming year. He 
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W. G. Wilson, who was in the 
center of the Federation debate 


advocated the formation of 
new State units. 

Following President Wads- 
worth, John T. Hutchinson, 
secretary, read a five-page 
report on the activities of 
the National body during 
1931, and told of the saving 
of $14,000 in expenses dur- 
ing the year. He said that 
his work had been largely 
devoted to the Carolinas dur- 
ing the year, and told of the 
establishment of the Insur- 
ance Federation of South 
Carolina. 

William Goodwin of Beth- 
lehem, Pa., gave an extempo- 
raneous report of the Penn- 
sylvania unit, which he said 
was flourishing, and in a 
strong condition. 

John W. Downs of Boston 
reported on the Massachu- 
setts Federation, and gave an 
illuminating picture of the 
work done in attempting to 
solve the compulsory auto- 
mobile insurance situation in 
that State. 

Leonard Saunders of New 
York spoke briefly of the 
year experienced by the New 
York Federation. 

At the close of the meet- 
ing all of the existing slate 
of the Insurance Federation 
of America was_ reelected 
with the exception of two 
members of the board of 
trustees. William Goodwin 
replaced C. Arthur Howell of 
Atlanta who died during the 
year, and Charles F. Frizell 
of Philadelphia replaced 





A. L. Clotfelter Resigns from 
Federal Life & Casualty 


A. L. Clotfelter, senior 
vice-president of the Federal 
Life and Casualty Company 
of Detroit will resign Dec. 
31, he announced this week. 

Mr. Clotfelter has long 
been identified with the casu- 
alty insurance business espe- 
cially in the legal and ad- 
visory capacities. He repre- 
sented several companies 
while engaged in the prac- 
tice of law in Kansas City 
from 1907 to 1913. He was 
general counsel for the Fed- 
eral Casualty, now the Fed- 
eral Life and Casualty, from 
1913 to 1918 when he became 
senior vice-president. 
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U. S. F. & G. to Shelve Per 
Diem Expense Rate 


BALTIMORE, Dec. 7.—Fol- 
lowing the approval of prac- 
tically all managers, field 
men and other traveling em- 
ployees of the company, the 
United States Fidelity and 
Guaranty Company has sub- 
stituted actual traveling ex- 
penses for the $5 per diem 
rate, which has been in ex- 
istence for a number of 
years. 

According to W. W. Sym- 
ington, vice-president, the 
new plan was put into effect 
on Dec. 1, and will be con- 
tinued until it has _ been 
shown that it is not feasible. 








Association Life Insurance Counsel Meets 
(Concluded from page 15) 








than the gross premium and 
the full face value, inter- 
preted as $10,000, was pay- 
able under the non-forfeiture 
statute. The court further 
ruled that the contract 
clause exempting the insur- 
er from double indemnity 
provisions in event of lapsa- 
tion was cancelled in that it 
was contrary to the non-for- 
feiture statute. 

The speaker cited this 
case as one in which the in- 
suring company was clearly 
in the right and in which the 
trial judge ruled contrary to 
law. He stated that in the 
first place the original stat- 
ute under which the judge 
ruled in favor of the double 
indemnity was passed long 
before double indemnity in- 
surance had become a fac- 
tor in the State. 

He further recommended 
that in future presentation 
of similar cases the life 
counsel make it their busi- 
ness to educate the court in 
the mathematics and theory 
of life insurance from the 
very start of the case and 
make such educational pres- 
entation a part of the record 
of the case. In the case re- 
viewed both life coverage 
and double indemnity were 
included on the one con- 
tract and the now more ordi- 
nary custom of separate 
forms for the special fea- 
tures might lessen the haz- 
ard of repetition of this un- 
favorable decision. 

William BroSmith, of the 
Travelers, was absent owing 
to illness and his committee 
report on the Uniform Death 


Cecil Shalcross of New York. | Claim Blank was read by 





Andrew D. Christian, gen- 
eral counsel for the Atlantic 
Life Insurance Company. 
This report indicated that 
the blank recommended to 
the association at the De- 
cember, 1929, meeting has 
been officially adopted by 
134 of the 166 companies ap- 
proached. Those companies 
now using the model blank 
write more than 91 per cent 
of the insurance produced in 
America. The committee 
was requested to continue 
active in its work for further 
report at the next meeting. 

Francis B. Keesling, vice- 
president and general coun- 
sel for the West Coast Life, 
reported for the committee 
appointed to study the In- 
contestible Clause with a 
view to its possible revision. 
Mr. Keesling reviewed the 
history of the efforts direct- 
ed to the study of this prob- 
lem and told of the work a 
similar committee of the 
A. L. C. legal section. In 
fact, a committee from both 
associations has studied the 
matter jointly and jointly 
agrees that the job is a con- 
siderable one. There is the 
likelihood of creating ill will 
both in the agency depart- 
ment and from the insuring 
public in limiting benefits. 
Also there is the matter of 
having new legislation 
passed and old legislation re- 
vised. The chairman of the 
committee asked that he and 
his associates be permitted 
to give further study to the 
problem and make a definite 
report to the spring meet- 
ing. This was approved on 
motion. 
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Prominent Agents and 














Established 1865 by David Parks Fackler 


FACKLER and BREIBY 


Consulting Actuaries 


4 Audits Caleulations Censultants 
Examinations Valuations 


25 CHURCH STREET NEW YORK 


MILES M. DAWSON & SON 
CONSULTING 
ACTUARIES 


500—Sth Ave.—at 42nd Street 
NEW YORK 


WOODWARD, FONDILLER and RYAN 
Consultants 
Actuarial, Accounting and 
Management Problems 
90 John St. New York 


DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 Ne. LA SALLE ST. Telephone State 7298 
CHICAGO 


JAMES H. WASHBURN, F. A. I. A. 
Censalting Actuary 
} LIFE INSURANCE—Ordimary, Intermediate, 
GCreap, Industrial and Special Classes 
WORKMEN'S COMPENSATION 
Expert Advice on Demestic, Trepical and 
Semi-Trepical Business 


2004 WEST END AVE., NASHVILLE, TENN. | 


J. Charles Seitz, F. A. I. A. 


} a Actuary 
ij Author “A stem and Accounting for a Life 
j meurance Oompany"’ 
Attention to | 
Legal Reserve, : Fraternal _ and Aseecesment || 


228 Nerth La Salle Street, Chicage, Ilinels | 
Phone Franklin 6559 ' 





— 


Haight, Davis & Haight, Inc. 
Consulting Actuaries 
FRANK J. HAIGHT, President 


INDIANAPOLIS 
Omaha Kansas City 








GEORGE B. BUCK 


ACTUARY 


Specializing in Employees’ 
Benefit and Pensien Funds 


150 NASSAU ST. NEW YORK 


JNO. A. COPELAND 
Consulting Actuary 


Suite 1027, Candler Bidg. 
ATLANTA, GEORGIA 


| ERSTON L. MARSHALL 


CONSULTING ACTUARY 


301 Iowa Building 
DES MOINES, IOWA 


T. J. McCOMB 
CONSULTING ACTUARY 


Colcord Bldg. Oklahoma City, Okla. 


FRANK M. SPEAKMAN 


Consulting Actuary 
Associates 


Fred B. Swarta, ©. P. A. 
W. L. Clayton 
E. P. Higgins 


THE BOURSE PHILADELPHIA 


ALEXANDER C. GOOD 


CONSULTING ACTUARY 


807 Paul Brown Bidg. 
St. Louis, Mo. 
and 800 Gecuritics Bidg., Kaneas City, Me. 


L. A. GLOVER & CO. 


Consulting Actuaries, Life Insurance 
Accountants, Statisticians 


128 North Wells Street, Chicago 





Inspections 





J. H. OROURKE, Jr. 


UNDER COVER AND STRAIGHT 
CLAIM INVESTIGATIONS 
PHONES: 
GERMANTOWN 5168 
PHILADELPHIA, PA. 


LOMBARD 1674 
OREXEL BLDG. 


The Second Supplement 
to The Handy Guide, 1931 


The second supplement to The 
Handy Guide to Premium Rates, Ap- 
plications and Policies, 1931 edition, 
has been issued by The Spectator 
Company. This supplement contains 
new policy forms and premium rates 
of the several companies, thus bring- 
ing The Handy Guide fully up to 
date. 

Copies of this supplement will be 
supplied to those subscribers to The 
Handy Guide whose names appear 
on The Spectator Company’s books, 
at 35 cents each, while the price to 
non-subscribers will be 50 cents. 
The three supplements to the 1931 
edition of The Handy Guide will be 
furnished to subscribers to that book 
for $1.00. 


Orders should be addressed to 
THE SPECTATOR COMPANY 
Division of United Business Publishers, Inc. 
243 West 39TH St., New Yorx,_N. Y. 
Chicago Boston New Orleans 











REVISED EDITION—1930 


SURETY BONDS 


By EDWARD C. LUNT, A.M. 


New Chapters Cover 
COMMERCIAL BLANKET BONDS—BLANKET POSITION 
BONDS—THREE KINDS OF FORGERY BONDS 
BANKERS’ FORGERY BONDS 
SECURITIES BONDS 


New Extensions and Adaptations of Standard Types of Bonds 
Are Also Treated 








This Up-to-Date Book of 430 Pages Should Be Read by Every Fidelity 
and Surety Agent and Underwriter 


Price, Per Copy—$3.50 
THE SPECTATOR COMPANY 


SELLING AGENTS 
243 West 39th Street, New York 


BOSTON 


NEW ORLEANS 
——— 


LOS ANGELES 
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